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ranco 

urvives 

urther 

urgery 


;eral Franco survived his 
d stomach operation in 11 
s yesterday. Doctors 
rated on the 82y ear-old 
aish leader after he shoved 
is of shock because stitches 
a his second operation had 
e apart. Last night his con- 
in was very grave, 
ae general has been seriously 
since his heart attack of 
•her 21. The latest operation 
id two hours. 

ihara deal 

5 doctors battled to keep 
eral Franco alive, agreement 
rged in Madrid after two 
; of talks between Spain, 
occo and Mauretania on the 
-re of tbe Spanish Sahara, 
lain is to withdraw from the 
iiory on February 28 and 



gain 
over the 
Account 


• EQUITIES registered mild 
disappointment with the trade 
figures. The FT 30-share index 
closed 0.8 dowit at 385.6. 
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Although falling 3.7 on the 
. „ .... week, the index gained 14.4 

e it to a Provisional adnuoi- oper (be accomit. GILTS were 

Tmnia n page l3 M0r0CC ° ** S0 a fractioa ,oWer oa **“ 

• WALL STREET closed 2.44 
up at 853.67 in mixed trading. 
Investors appeared to be await- 
ing a dear eat decision on 
Federal aid for New York. 

ee men serving long sen- nm T at* 
es for IRA bomb offences • D0LLAI * Improved in 
p still od the roof of London's for «gn exchange market. Its 
m wood Scrubs jail last night, w ®tehted depredation narrowed 
esting against “inhumane" to 2 -34 (2.72) per cent. 


A bombers 
London 
i! demo 


ing restrictions. They wore 
Qen clothing under tbeir uni- 
ts and were sustained by 
from the canteen. 

Ulster, where Mrs. Margaret 
cher paid her first visit, the 
efire between the feuding 
isional and Official IRA 
in jeopardy as Belfast Pro- 
»nals refused to negotiate, 
night bombs blasted a Bel* 
hotel and a Londonderry 
oms post. Mrs. Thatcher’s 
\ Page 9. 

mgeness alert 
oil slick 

k is to continue over the 
r-end to dear oil polluting 
cstonc harbour and Rent 
hes. Dungcness nuclear 
?r station was yesterday on 
ial alert against the possibi- 
of oil infiltrating the water 
ke system and forcing a shut- 
q. Page 9 

ick to work 
Fleet Street . 


.London production y ester- 
Back Page 

?^iiu>ntttngeabie 

father ahead : 

sngeable weather is forecast 
I 'he Meteorological Office for 
next 30 . days, but some 
anti-cyclonic spells are 
cted, especially in December. 


• GOLD fell $X» to $142. . 

• US. INDUSTRLALS produc- 
tion index rose by -only 0.4 per 
cent, last month, amid doubts 
over the extent of. the U.S. 
economic recovery. Page 13 

Home loans 
at new peak 

• BUILDING SOCIETIES lent a 
record £492 m. to home buyers 
last month. -and savings in .the 
movement rose by JB106m. Rack 
Page 

• BRITISH STEEL scheme to 
raise £70m. in steel stock bonds 
has met Bank of England oppo 
sition. Tbe corporation, warmtig 
of a £340 hl loss this year, wants 
to cut costs by 1400m. Back 
Page 

• FIRST NATIONAL . CITY 
BANK of New York is to pay 
£om. .‘to ..step up its stake in 
Grindlays Bask from 40 to 49 
percent. Page 15 

• NATIONAL WESTMINSTER 
“ \e- Bank has sold its 8 per &nt. stake 
Uauy i n standard' Chartecfed Bank. 

Page ie ; . J 

. _ • INDUSTRIE PIRELLI is to 

Morning’ Star — lost lay off 1,450 workers' despite an 


Minimum 


Improving trend in 

. a , Lending 

inflation maintained Rate cut 
during October 




Azevedo bows 
to strikers in 
Lisbon siege 


BY MICHAEL B LAN DEN 


by MICHAEL BLANDEN 

The pace of priee inflation slowed again last month as the impact of wage rises 
on the retail price index continued to slacken. 

Figures published by- the peak probably marking the rale of 31.9 per cent.' 

Department of Employment turning-point. Already the con- with 12.9 per cent. 

yesterday show that in the 12 tribution of wage costs' to price months to September and a peak 
months to October the increases has beep markedly re- IBB per cent, rise in the .Tune 
cost-of-living index increased by duced from its dominating period- 

253 per cent, to 142.5 (January influence earlier this year. The \.4 per cent. Increase in 

15, 1974 = 1001. the lowest annual As the counter-inflation policy the oil-items index in October 
rate of increase from May. makes its mark it is felt there . wa ^ rather higher than in other 
This compares with 


BY PAUL ELLMAN 


LISBON. Nov. 14. 


THE BANK of England's mini- 
mum lending rate was cut by 
1 per cent, to 11 J per cem. 
yesterday. confirming tbe 
reversal nf the recent sharp 
upward trend in U.K. interest 
rates. 

ompared move was wfdely expected j in S workers besieging his official 
>n the six jn the cil after tb £ downturn residence and Hie National 

in the level of rates in l he! Assemb b r building. Admiral Pin 
U.S. 


COMMUNIST-LED building wor- could not be met and apparently 
kers dealt what may iurn out to decided in principle that lroop\ 
be an irreparable blow to the would be brought in in clear the 
standing of Portugal's sixth Pro- demonstrators, 
visional Government in the early However, a refusal by Brig:i- 
hours of to-day. dier-General Orelo Saraivj dr 

After holdiDC out for almost Carvalho, commander of the 
4S hours against striking build- mternal security force. Cnncim. 


a year-to- 


year rise of 26.6 per cent, in the L-IJ- 

previous month and a peak 26.9 1 TEQC gED OOluS 
per cent, in August. Tbe slow- r 


CIll. IU rtUgUSL. IDE S1UW- , j . 

has continued in spite of SteadY Zt xZUuQl. 
ier sharper increase of 1.4 ^ 


down 

rather sharper increase of 
per eenL in October compared 
with the previous month. 

This rise compared with an 
increase of only 0.9 per cent, 
between August and September, 
but was mainly due to price 
rises already in the pipeline and 
was therefore anticipated. 

There are signs of increasing 

confidence in Whitehall that the account 
trend of prices is in line with £L 5 bn 
the Government’s aim of cutting Raf .v 


the year-on-year inflation rate to 
of °1976° Per CCnt ^ 016 * nd 0001,1 be 


recent months. But it was due 
to a number of expected rises 
including particularly higher 
telephone and postal charges, 
which alone accounted for a 
quarter of the rise. 

. ... . . . . _ . .. Other factors in the increase 

U.K. visible trade deficit heJd j as j month were larger local 
virtually steady at £2 06m. in authority rents, higher winter 
October. After allowing for prices for domestic coal and 
£ 11 0 m. estimated surplus on coke, and increases in some 
“invisibles,” this left a £96m. fresh vegetables and other goods 
balance of payments defieit on an< * services The index for 
current account. For the first *g«“} /£* B • I t on « showed a 
10 months of this year, current "ISeverthelSs. food prices con- 

deficit is Just over tinue to show a lower rate of T be signs are that tbe change 
increase, with ithc rise in the L. was acceotable to the Bank 

ssv ssjr £ ”? u ” d - b “ tst — 

a sharp slow-down in The increased post and lele- 
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that tbe authorities might be 

. - — t - . . . ___ - . o . unhappy if the downtrend con- 

it tV . , - price inflation in the Spnog, at phone charges were also reflected tinued too rapidly 

4 : skk f o r n ^ ame % ? ri = s e 7 j jsavar ihe ss?*-- «. 

price increases which will make concerald. Increases expected to come - P ress F e m exchange markets, 

their impact on Die index in probably tbe most encouraging through during the current ““Jj ^Lneth^f 1 the ^oll^r 
Mnr ’ ^ nd *$£1 4 fi sure is the index for all items month include higher milk prices. The* weSse denrofetim 1 % 

«»ncern over tbe future effect of except seasonal food where, to increased London bus and Under- depreciation of 

tne recent renewed increases in eliminate short-term fluctuations, ground fares and some other fare 
... . of industry’s raw ^ Department calculates the rises,' and continuing effects of 

material prices, which showed a changes over the past six-month the increase in the price of gas. 
jump of 3J per cent, in October period. In spite of a IB peT Further ahead there will be 
alone. cen t jump last month, the higher prices for petrol and the 

ftevertheless, the pattern of increase over the six months to effects on the cost of electricity 
retail price movements is much October was down to 10.4 per of- the fuel cost adjustment, 
as expected, with the August cenL — equivalent to an annual Ministers see progress. Page 9 


hiction of national news- 
2 rs was resumed last night in 
i *t Street after Beaverbrook 
■spapers had agreed 
"ite 96 dismissed 
rys^Uren engineers; National 
- .^pigspapers, including the Fnnn- 
:v'. ££ Times— but excepting .the 

‘-:r3 ” 



earlier., agreement.! with the 
unions- not to' reduce the work- 
force. - r 

# iiFEGUARD assurance is 
to be examined; by consultant 
actuaries Bacon ¥nd "Woodrow to 
determine how qluch new capital 
is needed. It ifis heiieved that 
£L5m. is required. Page 10 


K. ‘contempt’. 


Congressional committee 
’ y voted to cite Dr. Henry - 


.. a : 



s-i.y ; Z linger. U.S. -Secretary _ of 
- ^ :J a le for contempt for refusing . 

3 iS p Jiand over classified JntelU- 
t:e documents. Back Page 




COMPANIES 

• CHLORIDE GROUP pre-tax 
profits- slipped to £ 7 ^ 2 m. 
f£7>96m.).' The Board hopes tbe 
second haB should he better. 
Page 16 and Lex 

BEDLAND half-year taxable 
profits made a small improve- 
: -meh£ to £10B9m. (£ 10 Btm.l 
: helped by better, figures from 
the UJC Page 16 and Lex 

o Caroline went off the air -- 9 ROOTS ' -half-vear, pre-tax 
. after police profit rose to £30:72m. (£26.42m.l 

rded^im HQ ship. Mia Amigo r after providing i4.4m. towards an 

^17' 1 ^ 0 “ r actuarial -deficit of £8.83m. in the 

from the vessel are to pension fqnd. Page 19 

’liSsri°"nde ?” im • SMITHS. INDUSTRIES reports 
lc Bro.dea.uog (OReo*,, « "-£■«£ 

August 2. Page 18 

^4efly ... • KfifiD INTERNATIONAL has 

■' agreed to buy a 31.4 per cent 

^^; ^®dinal,Heenaii was buried yes-, stake in South African packaging 
Westminster Cathedral group Nampak. and intends to 

7- v-s •' err n .(iivmml BAtwi/tA qltAivHAH «. eft 4 m kiJ mKop ehorp. 



skip raided 




p. ’ * A I' - 
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a funeral service attended 

. ore thHn 2.000 people- 

'tfi" - 

_ iv.^^isands of Australian .Labor 
supporters demonstrated 
to; demand the return 
^.eir. Government. Sir John 
«'■. Mao of the Week, Back 

—I'&r ,.*r • 
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inake a £9Jm. bid to other share- 
holders to lift its holding to 52 
per cent. 

• ITT net income for the third 
quarter, fell to S82m. iSUI. 6 tn.) 
to. give a nine-month total of 
$288.Im. (3360.0m.). Page 20 


: ^ |,EF PI1CE CHARGES YESTERDAY 


& r.y^'1-.ISees in pence unless otherwise AmaL Inv. & Prop. ... 3J 

-indicated) Bril. Home Stores 378 6 

Costaln (R.) 220 — 4 


-indicated) 

RISES: 


r..- . , ; -. 

i ; 243 + 5 

af'r -,‘r ^bel ...... - ISO .+ 4 

? 221 + 5 

99+3 

. Inda. 172 + 7 

• "t ; Lamp 820 + .25 

? . - 08 + ? 

Caledon 37 + 4 

Darby 102 + 6 

cr Walker 

91% cnv. 1984 1491+ 5 
van Plastics 73 + 4 

f jliehlU Holdings ... S3 + 

tlriff 72-+ 

jjih'n. Pacific Petri. 23 + 




V orco :... 

continental 


206 

725 


Decca “A” 328 - 6 

Guinness Peat 178 — 7 

Hamznerson ’’A" 317 — 8 

Lyons (J.) “A" 133 - 

McCorquodale 230 — 

Metal Box 259 - 

Reardon Smith “A"... 118 - 

Smith W. H. “A” 40S - 

Standard & Charterd. 4S0 — 

Stock Conv 145 — 

Trafalgar Bouse 92 - 

WigfalT (H.) 1«S - 

Cons- Tea t Lands ... 360 — 
Woodstde-Burmafc ... 93 “ 

Anglo-American 384 — 

Anglo-American Gold X303 — 
Doornfontein 745 — 


FALLS: 
frcom 300 - 


Harmony 


52D - 35 


Loraine 1Ra “ 

Union Corp 420 - 


11 

10 




Leaders at summit less 

over 

BY W1LUAM KEEGAN, ECONOMICS CORRESPONDENT - 

HEADS of Government attending gross national product next year flexible Attitude” and be pre- 
the six-natiob economic summit contrast with an OECD -secre- pared -to take further measures 
which starts this evening at Ram- tariat forecast of 1.6 per cent, “as and when they are seen to 




bouillet, near VP ar is. are now less 
pessimistic abbut tbe immediate 


Tbe world leaders will take it needed.' - ' 

Drosnects for the world economy- in turn t0 bead the t 0 P ic s for T hc topic -which prompted 

discussion, which- in addition to M. Giscards original idea for 
the world economic situation in- the conference — U.S. and French 
elude energy policy, relations differences on fixed and floating 
between the industrialised exchange rates — has become a 
nations and the developing less explosive issue, 
world, and international trade The French President said this 
and monetary matters. week that he was not calling for 

But the field for further dis- a return to fixed parities, but 
mission is wide open and among seeking a mechanism which 


sterling from its December. 
J971 levels ended at 29.7 per 
cent., a record closing low and 
equal to the . low point 
reached during dealings on 
October 2. Against the dollar, 
sterling lost 75 points 
$2.0465. 

The fall in MLR followed a cut 
in the average rate at the 
Treasury bill tender from 
11.2S96 per cent, to 1L.0SS4 per 
cent. It partly reverses the 
sharp rise from 10 to 12 per 
cent, instigated by the Bank 

One of the main reasons for tbe 
moves was tbe need to protect [ 

- the ppund from- pressure by 
maintaining the level of 
London interest rates in rela- 
tion to rising U.S. rates, but 
recently there has also been 
concern over the dangers of 
renewed growth in tbe money 
supply. 

The change is unlikely to lead 
immediately to any cut in bank 


1 heiro de Azevedo, the Prime 
Minister, capitulated at 5 a.m. 
! to their claim for wage rises nf 
up to 40 per cent, on the lowest 
rates. 

The Government’s climbdown 
in Hit- face uf what was widely 
considered here as a frontal 
assault by the Communist Parly 
has left considerable doubts 


Admiral de Azevedo's Cabinet 
was meeting tbis evening to dis- 
cuss the aftermath of tbe strik- 
ers’ victory, which has driveD a 
coach and horses through plans 
to introduce severe wage re- 
straints as part of the economic 
austerity programme the Gov- 
ernment will have tu adopt if it 
i« to obtain financial support 
from the EEC and other inter- 
national organisations. 


Indecision 


to issue the necessary order left 
the council with no choice bu: 
tu leave the Prime Minister to 
give in to ihe sinkers. 

Meanwhile, ihe Common i.-i 
Party ln-d.iy publicly declared 
its support for a mass dem<-n- 
stration against the Government 
called for this Sunday by Lisbon 
workers’ com missions. 

The Communists issued a 
statement describing the current 


Russian "aid' 

Fighter pilots, tank crews and 
advisers were among 406 Rus- 
sian military personnel Mho 
arrived in Luanda yesterday 10 
join Cuban t roups assisting 
the Marxist ItlPLA as it pre- 
pares to defend Ihe Angolan 
capital from attacks by rival 
nationalist groups. East Euro- 
pean diplomatic sources re- 
ported. MPLA announces its 
Government, Page 12 


rash of unrest among industrial 
and agricultural workers as the 
working class's reply to the 
Government’s “drift to the 
right.” 

The tide nf events in Lisbon 
has produced a fresh upsurge of 
...... . anti-Communis! violence in the 

remain in the Cabinet unless more conservative north of the 
strict guarantees are receiyed 


It is hard to see how the 
Socialists and Popular Demo- 
crats. who publicly denounce the 
tactics of the building workers 
and accuse the Communists of 
using the strike as a cover to 
bring down the Government, can 


rrom tbe military leadership that 
at ; future threats to its authority 
will be firmly quashed. 

The Revolutionary Council of 
the Armed Forces Movement was 
reportedly paralysed by indeci- 
sion over how to deal with the 
demonstrators during last night. 
At one poiqL the council tuld 


the workers that their demands munist Party. 


country. Pro-Government demon- 
strators occupied and sacked 
Communist and trade union 
buildings in Oporto during the 
night 

In a series or street dashes— 
which left 11 injured— the 
demonstrators also occupied the 
studios of the Radio Clube. a 
station identified with the Com- 


Air fares: cold frifar 
over North Atlantic 

Europe’s future and the 
ON 
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than seemed lively when the con 
ference was called several 
months ago- 

Altbough it is always possible 
that some countries will express 
tbe desire to see further refla- 
tionary measures taken by others, 
the central economic themes of 
tbe summit are likely to be: 


AiMimoicnts 

arts ... 

Base Lend his Rales 
__ Bridge 

lending rates, which are on an { fig ., ~ j \uz. r , r 

11 per cent, base rate. SSfto 

The sterling position, I 

apparently, was not causing j mS? ’’’ 

• too much concern yesterday, ! Ewcrtainmcw cuwi 
and the lower interest rate I Fi “ ntp * Family 
trend is welcome, particularly 
because it should help the 
Bank in its task of selling gilt 
edged securities 


t— The need to ensure that if as the man >’ other issues expected would limit tbe extent of fluctua- Sales of short-dated stocks have 
1 manv Twiono’ 9 to be touched on are the finan- tions. Countries have until the been strong during the last 


S io» ra w“rid SSSSSfc !££& I «*»««» “r 


it is not 


the state of the motor industry, in January to study this 


President Ford is expected to 


The fina : position of the U.S 


initiate discussions on energy. Admin is l ration U unclear, but it 


as countries prepare for the full- 


^ ^ ^ t is known that, unlike Mr. Simon 

scale conference^ of oil producers ^casu^ SecreU^- the New 
and consumers in Paris next X ork Reserve Board 

.favours more mterve’HJoo 

The slightly less concerned feel- SlS? fjf- ^ fhe 

ing about the general world h EEC 

economic scene is. likely to 
emerge from a. discussion led by 
Herr Schmidt 


snake 

currencies. 

The summit discussions on 
relations betweefl advanced 


nearly under way. 
allowed to peter out. 

2 — -An exchange of ideas on bow 
to prevent a recovery from 
getting out of band, and precipi- 
tating an even worse inflationary 
explosion than the boom of 1972- 
1973. 

In . -addition to President 
Giscard d'Estaing of France, 
who called the conference, the 
other - world leaders due to 
attend the three-day summit are 
President Ford of tbe U.S.; Mr. 

Wilson, UJC; Herr Schmidt, 

West Germany; Sig. Moro, Italy; 

and Mr. Miki, Japan. , , , . • *.*«**<, *»»* ,<* 

The difference of opinion be- a L dowa ' developing countries and bar 

tween the forecasts which will turn of u,s - Jntere *t rates. . more u.S. bilateral aid to the 
be available to the beads of The British are now less con- various world aid institutions. 
Government and their Foreign cerned with urging other conn- Discussions on world trade and 
and Finance Ministers is iiius- tries to reflate than Vith watch- the ways of fighting protectionist 
trated by the case of Germany, ing to see whether the economic tendencies will be led by Mr. 
where German Government recovery can be maintained- tie Japanese Prime 

forecasts of a growth rate of be- They will be emphasising the Minister. . 
twees 3 and 5 per cent, in real need for countries to adopt “'a Editorial comment. Page 14 


the developing 
be initiated by 


It is understood that Chancellor worid^are *10 
Schmidt does not have an urgent j| r Wilson 
message to deiiverin^fayour of He is expected to make a plea 

SIMSHS®, - of - for rationalisation of the various 
economies, and that the Germans plans For financial assistance to 


Federal aid likely for N. York 


BY JAY PALMER 


NEW YORK, Nov. 14. 


help the city without breaking 
bis earlier strong pledge not to 
‘bail it out.” 

The President is “encouraged.” 
the White House added, by New 
York’s latest plan to help itself, 


THE FORD Administration now According to the report, 11 City and State officials, reject 
appears t© be willing to approve large New York city banks hold claims that this would be “de 
Federal Government aid for New city and State debt equal to 28- facto “ default and cite prece- 

York City. per cent, of their -capital' dents going back to the 

Suggesting that the latest Nationally, some 546 banks Depression, 
rescue plan for tbe city involves bold debt equal to‘ 20 per cent. 'Hie Governor’s scheftie also re- 
debt default iri all but name, a of capital, while in New York quires institutional holders of 
White House ' spokesman hinted State 41 banks’ total commitment $2.4bn. of city notes to exchange 
that President Ford could now exceeds 50 per cent of capital, their certificates for longer 

In virtually every case, these dated, lower interest bonds: 
holdings are far larger than pre- . distinct contrast to the pre- 
viously thought. vailing attitude of private hold- 

Governor .Carey’s new pro.- cps, the city's bankers ail seem 

posals for aiding the city are. far to favour the idea as an alter- 

and away the most severe yet native to bankruptcy, 
and understands very clearly suggested and many argue that the proposals can be tied 
that this scheme would require it is For this reason that the together, municipal unions in 
“short-tSrm” Federal Govern- Administration has changed its State will be .asked to accept 
ment intervention. mind. a year-long wage freeze- 

The abrupt reversal of Ad- Yesterday, the Governor, called The pension funds will be 
ministration policy- reflects tbe an emergency session of the aske ° to buy stiH further city 
changing views of the Presi- State Legislature to approve wlulc Baa rf und leaders 

dent’s senior economic advisers, elements of the scheme. have to provide fresh credit 

many of whom now publicly In addition to some form of an “. roU over maturing 

favour assistance. direct or indirect Federal aid of ' 

This morning, Mr. Hugh Carey, no more -than $7biL, the key pro- s * a *e officials saitrthat more 
New York State Governor, who posai is a suggested moratorium' “ ,an new ! e “5 r ^ State 

pat' together these latest pro- on capital and interest payments t ® xe . 8 wm .*. 1 L a f s ? d » municipal 
posals last week-end, held talks of S1.6bn. of maturing city debt 
with Mr. WUham Simon, Treas- Holders of these notes would 
ury -Secretary, over the- scheme, he offered substitute, longer 
Although . still unconfirmed, maturity, and lower Interest 
there are. strong reports that Mr. securities but if they failed to 
Simon himself has reversed his take these would get nothing at 
refusal to consider aid. all. 

The Administration’s reap; First revealed oo Wednesday, 
praisal of aid coincides with a Ihe moratorium plan has already 
new Federal Reserve Board re- generated intense, opposition 
port- -detailing the banking in- with holders of the notes 
dustry’s heavy involvement in threatening -to fight the plan up 
New York. . . to the Supreme Court 


employees will be forced to con- 
tribute to their, own pension 
fund and New York City itself 
will be compelled to Institute 
still harsher economies. 


£ In New. York 


X<w, 14 


■Piwioun 
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week, with one “tap’ 
running out on Monday. 
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Some gifts ate more fun 
to open than others. 



Kyoiife d rinkin g Lovvenbrau you must be somewhere pice. 
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Steady close to the Account 


NY City rescue 


Tbe account closed yesterday 
with the equity market still 
_ solidly based. The 30-Share 
” Index succumbed to modest pro- 
fit taking on Wednesday after- 
noon having got close to 375.0 
by 2 p.m., and the downtrend 
. washed over on to Thursday. 
. But a steadier performance yes- 
. terday leaves the market just 
3.E points lower on tbe week ax 
365.7 for a net gain over the 
. account of 14.5 points. Dealing 
activity is now much more fluid. 
Bargains marked over the past 
five sessions have averaged at 
around 8.100 daily which is 

- almost a quarter up on the levels 
prevailing a month ego. 

Gilts moved narrowly yester- 
day though they emerge higher 
• on the week, and the Govern- 

- ment Broker has~been an active 


Top performing Sectors in four 

weeks from October 16 


% Rise 

Motors & Distributors 

+18.7 

Newspapers, Publishing 

+13.0 

Machine & Other Toots 

+ 8.9 

Office Equipment 

+ M 

Electricals 

+ 8.0 

Household Goods 

+ 73 

All-Share Index 

+ A3 

The Worst Performers 

%Eall 

Merchant, Banks 

- 1.7 


% Rise 

Property 

+ 23 

Hire Purchase 

+ 1.9 

Insurance (Composite) 

+ Iff 

Banks 

+ 1 3 

Oils 

+ 13 


months to September against 
£79.3m. and £46-4m. in the first 
and second halves of last year. 
The disappointment is that the 
current half may be no better 
than the first six months, which 
is contrary to the traditional 
seasonal pattern and contrasts 
with a noticeably more hopeful 
view at July’s AGM. Coats 
Patons has produced £16-2 m. 
against £25 m. in its half-year 
to June, and it hopes to do a 
little better than that over the 
rest of the year. 

Paint and packaging could 
account for nearly half 
Courtauld's profits to date, 
which shows how badly its 
fibre interests have suffered. 
Overseas sales are an eighth 
down by value in the first half: 
the group’s biggest operation is 
in France, which to judge by 
the figures from Rhone Poulenc 
suffered particularly badly in 
the recession. The overseas 
companies are consolidated on 
a calendar year basis, so the 
U.S.-Ied recovery is not going 
to have much impact on this 
year’s figures. Nor is it doing 
much so far for exports, which 
fell a tenth in the first half. At 
home, production seems to be 
stabilising but costs are still 
apparently rising faster than 
prices. 

Courtaulds* sales are now 
running at well over £lbn., and 


its pre-tax margin at tbe top of 
the last cycle was 12 per cent. 
That is the support for a market 
capitalisation of £395m. at 144p, 
but the share price — which has 
outperformed the market since 
July — could be tested in the 
short term. 

Coats Patons 1 story is broadly 
similar, although its gloom may 
have lightened a little in the 
past few months. Although U.S. 
price increases are still hard to 
achieve, volume is beginning to 
recover and Australia is also 
over the worst fallowing a very 
tough first-half. Some of the 
specialist garment activities 
have held up well in the UJL. 
but knitwear and industrial 
textiles have been under severe 
pressure and recovery here is 
likely to be a long drawn out 
affair. 

Meanwhile, the group has 
official consent for its forecast 
interim payment, and will be 
talking to the Treasury about 
the final next spring. Ahead of 
the recovery, the market capita- 
lisation is £167m., and tbe pro- 
spective yield 7 per cent. 

NatWest cashes in 
for £23m. 

The intriguing point about 
Thursday’s placing of NatWest’s 
8 per cent stake in Standard 
Chartered Bank is that Midland 


which purchased Chase Man- 
hattan's 12 per cent, interest last 
May. decided not to buy any of 
tbe newly offered shares. There 
are probably several reasons for 
its reluctance to raise its bold- 
ing above the current 16 per 
cent. Paying £ 22 . 8m. would 
either have put extra strain on 
its free capital ratio, or would 
have required its fourth share 
or loan stock issue this year. 
Secondly, it may have feared 
repercussions from the Fed in 
the U;S.. given that both Mid- 
land and SCB have American 
interests. Thirdly, it would have 
to be fairly sure about its long 
term amibitions regarding SCB 
before raising its ’stake so 
sharply, and SCB appears to be 
very keen on independence. As 
for NatWest, its SCB stake has 
looked surplus to requirements 
for some time, and the cash 
(around £23m.) will raise its 
free capital ratio — 2 L 1 per cent 
last December — by 0.2 paints. 

Unilever out of " 
the trough 

Unilever’s recent share price 
strength found perspective on 
Wednesday when the group 
came up with record third 
quarter profits. After six 
months of 1975 Unilever was 50 
per cent down at £97m. pre-tax 
with large areas of continental 



seller recently at the short end 
of the market. MLB duly moved 
down a l point yesterday but 
the trade figures for October 
provided no encouragement, and 
sterling — with its trade 
weighted depreciation widening 
to 29.7 per cent. — has had its 
least comfortable week for some 
time. 

In equities, it -is noticeable 
that some of the financial 
sectors have not been sharing 
in the general upturn. Banks 
and hire purchase are a fair way 
’-taort of their 1975 peaks and 
so too is property after yet 
another bout of jitters yester- 
day. 


MARKET HIGHLIGHTS OF THE WEEK 


‘IWo quick upturn 
for textiles 


This week’s message from 
Courtaulds and Coats Patons is 
that the upturn in the U.K. 
textile cycle is still some way 
off. • Courtaulds has made 
£22. lm. pre-tax in the six 


F.T. Ind. Ord. Index 

Price 

Y*day 

365.6 

Change on 
Week ■ 

- 3.7 

1975 

High 

371.8 

1975 

Low 

146.0 

Pause after recent strong rise 

F.T. Gold Mines Index 

2513 

-79.3 

4423 

2 JM 

Fall in buiOon price 

Alida Packaging 

65 

-14 

88 

49 

Sharply lower interim profits 

Amalgamated Inv. & Prop. 

12J 

- 6} 

75 

n 

Bearish comment on properties 

Ball & Collins 

56 

■ -24 

770 

55 

Dry Nth. Sea well 

Beaverbrook “A" 

39 

“ 5} 

47} 

12} 

D. Express production troubles 

Clarke (Clement) 

53 

+ 10 

53 

21 

Nearly doubled interim profits 

Common Bros. 

86 

+24 

126 

38 

Excellent results/ship sale 

Cons. Murchison 

810 

+80 

810 

360 

Antimony exploration hopes 

Courtaulds 

144 

- 6 

154 

53 

Cautious outlook for 2nd-ha!f 

Cuthbert (R ft G) 

20 

- 7} 

39}- 

19} 

No final dhr. ft profits setback 

Holt Products 

39 

+ 7 

41 

13 

Prop, merger with Lloyds Inds. 

Ibstock johnsen 

T04 

+12 

104} 

26 

Rights issue/ dW. forecast 

1CI 

313 

+ 12 

319 

118 

Investment demand 

Lloyds Inds. 

59 

+ 6 

61 

11 

Prop, merger with Holt Prods. 

Lucas Inds. 

172 

+24 

172 

37 

Good preliminary figures 

Marshal) Morgan 

93 

+ 16 

93 

43 

Pentos bid for outstanding shares 

Sainsbury (J) 

138 

-28 

.184 

81 

Poor interim results 

Slater Walker 

23 

- 5 

108 

20 

Persistent small selling 

Spftlers 

45} 

- 3 

48} 

19 

£12.4m. “Rights” Issue 


Europe in the red. But the third 
quarter has now produced 
£I09m. which,, annualised, 
points to earnings of around 
50p a share, against just under 
42p in 1974. Actual earnings are 
going to fail this year but none- 
theless it is dear that the reces- 
sion is now over for this Anglo- 
Dutch mammoth. Volume is still 
sluggish but margins are 
recovering after fifteen months 
of decline: and with interest 
costs peaking It now looks as 
though tbe group will emerge 
from 1975 with cash surplus 
to its fixed asset and working 
capital requirements. 

In striking contrast. Philips’ 
third quarter profits have almost 
disappeared with earnings down 
to Fls.0.01 a share. But signs 
of a recovery are beginning to 
peep through this gloom: third 
quarter sales were 14 per cent 
higher after a static six months 
performance, and Philips 
reckons the current, final 
quarter could actually produce 
some modest volume gains. 
Philips may not manage to 
cover a maintained dividend in 
-1975: but the shares are now 
nearly a quarter above their 
1975 low whereas the Amster- 
dam market is still very close 
to its October bottom. 

Boots’ polished 
performance 

On Thursday Boots came out 
at the upper end of the retail- 
ing performance league for tbe 
summer— first half pre-tax 
profits are 16 per cent up at 
£30.7m. (by comparison with a 
dull period) after a £4. 4m. 
pension fund transfer. The 


size, if any, of further transfers 
at the year end to cover an 
actuarial deficit of £8.8m. has 
not been decided, so it can be 
regarded as a “ one-off ” item. 
Hence underlying margins have 
been weil-maintained on sales 
growth of 23.6 per cent; the 
biggest advances are on the 
manufacturing side with exports 
and overseas sales (less than a 
tenth of the total last year) in 
the van. Brufeu has, for ex- 
ample, been the most success- 
ful new drug ever sold in the 
U.S., measured by first year 
sales. 

Retailing has been less 
buoyant with negligible volume 
gains to date in existing stores, 
but with, of course, the further 
impact of continuing physical 
expansion — 8 per cent. 1974-75 
and about a tenth planned in 
the current year. Overall sales 
growth has, however, slowed 
from a rise of about h quarter 
after three months to around a 
fifth now with ’’ more difficult ” 
trading conditions in the major 
cosmetics market, for instance. 
The group warns about a lower 
rate of profit increase in the 
second half, ' so the fall-year 
total could emerge in the £72m. 
to £75ra. pre-tax range, against 
£65. 7m. Relatively firm lately, 
the shares slipped 8p to 135p 
this week, but a prospective 
p/e of around the 13} mark 
seems to be taking sufficient 
account of doubts about the 
level of discretionary spending 
— and has its attractions in the 
context of multiples in the 
upper teens for other leading 
retailers! 

Onlooker 


by jay palmer 

above ALL else. Wall Street 
abhors uncertainty. With its 

very short memory, the market 
pan face and ' quickly shrug off 
individual disasters, however ter- 
rible they may be- But stories 
of continuing woes (like the New 
York City crisis) cast a huge pall 
over trading. and work to drain 
every bit of enthusiasm from the 
market. 

In these circumstances, it is 
hardly surprising that Wall 
Street’s Dow Jones industrial 
index- surged ahead by nearly 14 
points last Wednesday in one of 
tiie heaviest trading volumes 
seen for some time- Tbe full 
impact and severity of Governor 
Hugh' Carey’s rescue plan for the 
City had suddenly become 
apparent and, for the first time 
in many months, it looked as if 
an end-to the crisis was in sight 

The market did not (and still 
does not)' seem to care that this 
latest - plan almost certainly 
involves bankruptcy far the City 
in everything bat name. 

Taken as a package, these 
latest proposals comprise by far 
and away the harshest plan yet 
unveiled and, for this reason, it 
stands a far better chance of 


NEW YORK. Nov. 14. 

and lower interest while 
creditor banks are being asked to 
provide fresh loans and roU over 
or renew maturing debt. 

After a year of desperately 
praying far Federal aid for the 
City, the real prospect of such 
help is now creating serious 
second thoughts. There are three 
separate . arguments. . First, that, 
aid, however beneficial in the 
short-mn, could cause long term 
damage to the bond markets by 
adding to Government debt 
needs and Further crowding out 
less creditworthy corporate bor- 
rower!. 

At the same time, it is argued 
that Federal aid and an end to 
the City crisis will prompt the 
Federal Reserve to remove Us 
quiet support of the municipal 
bond market now that the danger 
of a domino effect is ruled oiit. 
This could cause bond prices to 
tumble. Finally, there is a very 
real fear that any help now would 
have to be followed np with more 
aid in the future and that New 
York city, unable to control its 
unions and spending, would con- 
tinue Its profligate way. 

Despite all these fears it still 
seems that the market as a whole 


i;. . 



succeeding. The Ford Administra- 
tion has always agreed that New 
York bas never really made any 
moves to cure its own problems 
and, for this reason^ it has always 
refused to rescue the City. Now 
there are strong hints that 
Federal aid might be. forthcom- 
ing. 

Although sueh Government 
help is an essential part of the 
new plan, it is not the most im- 
portant element That pride of 
place quite clearly falls to the 
planned moratorium of payments 
of capital and interest on certain 
City notes. At the same time, in- 
stitutional, holders of .City debt 
will have to swap their invest- 
ments for ones of longer maturity 


does still favour Federal inter- 
vention. but only as the lesser 
of two evils. In any event, on 
Thursday, Wall Street again in 
heavy trading moved lower fol- 
lowing the White House hints 
of a relaxation in policy. How- 
ever matters develop over the 
next week, it does now look as 
if the New York City blister is 
about to bum. This can only 
be good for the market in the 
medium term. 

DOW JONES INDUSTRIALS 

Close Change 
MON. 835.48 - 032 

TUBS. 838-55 + 3.07 

WED. 85225 +13.70 

THURS. 85123 - 1J>2 

FRI. 853.67 + 2.44 


MINES IN THE NEWS 


Ignore mad hatters 


:BY KENNETH MARSTON 


THE TROUBLE with throwing 
hats into the air is that they 
come- down again and retriev- 
ing them can be an uncomfort- 
able business. Thus the market 
'in Australian mining shares has 
been scrabbling about un- 
certainly this week after the 
initial burst of euphoria which 
(allowed the exit of Mr. Gough 
IVhitiam and his Labor Party 
government Down-Under. 

■ Certainly this departure will 
have caused no tears to he shed 
by the mini ng industry there. 
Not only did the Whitlam 
administration make life diffi- 
cult for the existing mines by 
bureaucratic interference and 
dithering over decisions, but 
also it deterred the opening up 
of new prospects by clamping 
down on the entry of much 
needed overseas capital. 

u Is it really good-bye to all 
that? ” wondered the share 
market when the hats began to 
descend. After all. it is by no 
means certain that Australia’s 
Liberal Party will win the pend- 
ing General Elections. Further- 
more, the Liberals are not com- 
mitted to the role of fairy god- 
mothers to the mining Industry 
and neither they, nor anybody 
else, can dispel the current 
depression which hangs over 
world metal prices. 

Obviously, the share market 
will have reason to welcome a 
Liberal victory. But if Labor 
should get in again, any setback 
in share prices could provide 
buying opportunities. I say this 
because the excitement over 
Australia's constitutional crisis 
has tended to obscure the fact 
that in its final weeks in office 
the Labor Party had begun to 
see the error of its ways as far 
as tbe raining industry is con- 
cerned. 

Controls had been eased on 
the inflow of foreign capital; 
some progress had been made 
towards the exploitation and 
export of the country’s big 
uranium finds; while a more 
realistic attitude generally was 
reflected in the appointment of 
the liberal-minded Senator 
Wriedt as Minister for Minerals 
and Energy following the dis- 
missal of the hard-line Mr. 
R. F. X. Connor. In all. there 
is cause for mild rejoicing. 

Copper setback 

On the copper front. South 
Africa's Messina (Transvaal) 


group has suffered from a com- 
bination of falling metal prices, 
lower sales and the inevitable 
rise in costs during the year to 
September 30. In line with the 
recent forecast it is thus 
cutting the final dividend to 20 
cents (11.15p) to make a total 
of 35 cents (19.5p) compared 
with 60 cents in the buoyant 
1973-74 year. 

Latest net profits come out at 
R7.73m. (£4Jm.) against 

R19.86m. and would have been 
lower if it were not for 
increased income from the 
group’s industrial interests. 
Notable among these is the 
72.53 per cent holding in the 
South African Datsun motor 
concern, and Messina is in 
process of making an offer for 
the minority interest. 

Meanwhile, one cannot see 
any near-terra improvement in 
the mining activities although 
they should at least be keeping 
out of the red which is more 
than can be said for some 
other base-metal operations in 
these difficult days. Perhaps 
the chairman. Commander 
H. F. P. Grenfell, wil] be able 
to give shareholders some guid- 
ance in the annual report which 
is due on about December 12. 

Particularly hard hit is the 
Zambian copper mining indus- 
try which has to contend with 
severe transport difficulties 
following the loss of tbe rail 
route to the port of Lobito as a 
result of the civil war in Angola. 
Roan Consolidated Mines, in 
which the Zambian Government 
has a 51 per cent, sha.eholding, 
is working at a loss and its 
chairman. Mr. A. J. Suko, says 
bluntly that there is no 
immediate prospect of a 
resumption or dividends. 

Persevering 

He adds that capital spending 
plans have been curtailed and 
the company is still “ in serious 
financial difficulties.” While 
important new loans have been 
negotiated “ it is clear that more 
finance will be required.” There 
is light at the end of the tunnel 
in the hoped for recovery in 
the world economic situation 
but it would he “ over-optimistic 
to expect more than a modest 
improvement” in the Zambian 
mining industry’s profitability 
** for some time.” 

In Ireland the Canadian 


Northgate Exploration has re- 
ported further encouraging 
results from the probing of tbe 
ground 1 } miles to the north- 
west of Tara Exploration’s excit- 
ing. but still onexploited, zinc 
deposit at Navan. Northgate's 
drilling so far indicates a pos- 
sible modest pay tonnage of 
1.6m. tons averaging a reason- 
able 6.72 per cent combined lead 
and zinc. 

Encouraging drill results have 
been obtained at Northgate's 
established base-metal mine at 
Tynagh in Ireland. But this and 
other exploration work has con- 
tributed towards Northgate’s 
reduced 9-month earnings of 
$0.8m. (£0.38m.), or 12 cents 
(5.8p) per share, compared with 
67 cents for the same period cf 
last year. Because of the need 
to conserve funds no additional 
dividend will be declared for 
1975; the interim was 25 cents 

(12p). 

Also living with lower metal 
prices are the Eastern tin pro- 
ducers which sell their produc- 
tion on the basis of the Penang 
market prices which can vary 
from those quoted id sterling 
on the London Metal Exchange. 
The London Tin group’s 
Tongkah Harbour has reported 
that earnings for the year to 
June 30 have dropped to 
SM 1 .3m. (£0.25m.) from 

$M2.lm. 

During the past rear Tongkah 
received a higher tin price of 
•SM 1,029 per picul, but the bene- 
fits of this were outweighed by 
lower production eoupled with 
an exchange loss arising from 
the conversion of the revenue 
in Thailand where the company 
operates, into that of Malaysia 
where it is registered. 

The year's dividend total is 
reduced to 23 per cent (4.16p) 
from 30 per cent, and with the 
Penang tin price now down to 
M960 the current year’s out- 
look must be viewed with 
caution. 

Murchison's find. 

On a more cheerful note. 
South Africa's antimony-produc- 
ing Consolidated Murchison has 
achieved — in share market 
terms— something of a triumph 
of hope over experience. De- 
spite falling profits, which at 
the 9-month stage were down to 
R3.56m. (£ 1.98m.) compared 

with R6.64m. in the same period 


of 1974, the price of the shares 
has remained buoyant. 

This v.eek it has hit a year’s 
high of 810p — the 1974 best was 
520p — following a cautiously 
worded official statement on the 
company's exploration of its 
Gravelotte area. Johannesburg 
opinion is that Murchison has 
found a significant new orebndy 
which will considerably extend 
the existing mining life pros 
pects. currently put at a mini- 
mum of eight years. . 


Round-up 


A little much-needed en- 
couragement has come for the 
nickel miners from Mr. J. E. 
Carter, president of the world’s 
leading producer. International 
Nickel. He reckons that next 
year will mark the beginning of 
a recovery in demand for nickel 
in line with the metal's normal 
cyclical pattern. 

Australia’s Gcometals has 
taken a stake in the potentially 
exciting Forrestania nickel area 
of Western Australia. The com- 
pany has a one-quarter interest 
in 11 claims, the rest being held 
by Amax which is also in a joint 
exploration deal immediately to 
the south with Endeavour Oil. 
One drill on the Georaetals 
ground has found an encourag- 
ing nickel value of just on 1 per 
cent 

* ★ 

Despite the expectation of 
lower earnings in the year to 
next June, the base-metal pro- 
ducing South West Africa Com- 
pany hopes rci maintain its 
dividend. The 1974-75 payment 
was increased from 16.75p to 
17.875p out of earnings of 
I0.76ai. 

* * * 

South Africa continues to sell 
gold from her reserves. In the 
week ended November 7, the 
Republic sold nearly I tonne 
of gold from reserves in addi- 
tion to a notional weekly pro- 
duction of 141 tonnes. 

* * * 

The Rio Tinto-Zinc group’s 
Hamerslcy Holdings iron ore 
operation in Western Australia 
has raised 330m. (£14.5ra.) with 
a private placement of 15-year 
11 per cent, debentures with a 
group of U.S. institutions. The 
money will be used on improv- 
ing existing plant and to 
increase working capital. 
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On the Ball: 12 jo Inter- mo The bvu Tout*. S?* A ‘ roari ' ul - U - 3D kw 


national Sports Special (part GRAMPIAN ^ 

S'tfMSftws & ’3. se jstertis^’iswa 

from ITN: 120 The ITV Seven Cartoon Time, followed by Highland siren. SJE p.m. inSer^Sports R^utof 
—1.30, 2.00. 230 and 3.00 from Fenaa . Wptfcfe SJ3 The pitatswues. Sjd six iS 

Wetherby; 1.45. 2.15 and 2.45 ? R j£ il c £? , 2: Ba ^ inJay ’’ e*r 

w-iruiicir- i in i n <ai. Reach tor the Sky. nuTiw Kenntth in The Wilderness starring Ceornn 
J4ore._30A5 Aquarius. U-30 Griff. 12J5 Kennedy, uo within These Wails, in.oo 


national Sports Special (part aum. Evening Prayers. 

2): Tennis— -Dewar Cup; 3.50 GRANADA 

Half-time Round-up; 4.00 The m. Checkmats. mb a Present 
Dewar Cup; 4.50 Results' from the Past. HUB Honae of Treasures. 
Service. 

5.10 News. 

5.20 Supersonic. 


5.50 Space 1999. 

6.45 Don’t Drink the Water. 
7.15 Sale of the Century. 


Rising Damp. 1IW5 Aquarian, li w i tjw 
A dventurer. 

WESTWARD 

9 a-m. A Present from the Past 9JS 

«U a Saturday Matinee: - -The story of wake Up To Yoga, uv Sesame street. 
Manktnd.” starring Ronald Caiman. 12M UlSO Look and See. «-« supersonic. 
Look Alive. 5JB P-m. High Adventure: US The Cos Etoneyhim Show, 

“ Apache Sides.” starring Andie Murphy. Taman. SJB p.m. Space 0099. 6-15 Don’t 
TAB Don’t Drink the Water. 7 JO Sale of Drink. Tbe Water. 6-05 Sale of the 
the Century 8.00 Within These Walla. 9 -08 Century, fus The Saturday FCrn: “ The 
Mystery Movie: McCloud. IMS Cartoon. Saboteur: Code Name If an fori.” starring 


7 45 ^-itnrrinv Mntprv Mntrin- UL05 * quart us. -XU0 Shannon's Mob. Malta} Brando. UJ5 Aquarius. JUO The 
irli-tVww? My!,iery M( ” ne - MJ-2S a-m. Tune to Remember. I2J5 Evil Trot*, am p-titb to- Life. 


ItfcCloud. 

9.30 Within These Walls. 
10-10 News. 

16.45 No — Honestly. 


„ YORKSHIRE 

19JB Utile Rascals. liu» Faulus 
the Wpodgnome. MUo Dodo the Space 


Theatre at Stars 

HTV 

... ^ UB aan. A Present from the Past. 9JS _ 

!*-*• ... . wake up to Yoga. 10 JJ0 Sesame Street. Kid. 1BJ5 Zigzag, is .40 Pipet and his 

IX- 15 Dauehter Of The Mind.” urn Orbit. ZXJO Supersonic. 1200 um- Frienls. MAS BaJdrooney. Saeacvort, 
Starring Ray MUIand and wrstty Challenge. UO P-m. The Saturday Dodder and Cloudberry. ju» Tha 

G«ne Tiemev Comedy; ** Carry On. Follow That Amazing Chan and the chan Clan, 

t* -ts a rinn tlnn Carnet.” martins Kenneth Williams and S2D pjh. Cartoon Time. 530 The Flint- 

1 ait I™ wSEsi.-"' , . PhU SElves. 7AO Don’t Drink the Water, nones. 6J» Space 1338. 7.D0 Don’t Drink 

All ITV Regions as London IJO Sale Of the Century- ON Within the Water. 7J8 sale of the Century 

These. Walls. M0 The SattnOay. Jfovfo: SAD ** The Betrayal” starring Amantfa 

••Home for the Hobdays.” starring Walter Blake am Dick Haymes. 10.6 Aquarius. 

Brennan. lfl-C Aquarius. 1 UB T he Saint. 1130 Kang Fu. 
un a-m- Panins. 10 PO Hammy Ham- HTV Cymru ntfates— AS HTV Gmeru 


HTV 

2 -SO pjn. The Saturday Western: ster's Adventures an the River hank. 1045 service except: 730am p-m. sion a Siam 

-Comma;, Territory." Vs'rS' SCOTTISH 

starring Maureen O Hara. T J n sjo p-m. The Fitntatones. sas IMS mm. More Animate O Meets. 1030 
4.10 Chico and the Man. Sale of the Century. 735 All the Fun of Farmhouse Kitchen, turn Feature Film: 


RADIO I 

(S) Stereophonic 


. _ ‘ 5 i *F , ™“ - ts*. 1102 pah. Robin Ray Presents a tSS5 Weather and programme news. 

• . F d Si-lection of Popolar Classics iSi. 1235 VHF (except London and SE1 Beglonai 

”, on 'TIP* wkh Junior ChoU-v. Reus. 1.00 Fore Urn Press Review 145 New 6-00 News. US Stop tbe Week 


247m Short (talk by John Culsbswi 1140 mimiie Theatre. 335. Music of tbe 
Concert- Part 3— John Mayer, Janacth idxsaers (Si as Radio- X SM PM Reports. 


tncluditu; B.4S Headline Spotters. M-0O The Young Idea ‘Si 245 Manor Action: with Robert RoMrwu. TJW News. 742 

.c 0 , 10C c l? rTBD,!e, Sir Arnold Welastot* choose* records f Si. Drawn, inland Discs. T30 These You 

IS I latao on VTjF, 2.D0 AJon Freeman J 35 static for the Ma««s igl. 540 Jam Have Uvwf (Si. 830 Samnlay-Nighl 

iS i .also on VHFi 540 Paul Cambacctiii Rkiwsu fS> 545 Howard Theatre (SI; MB Weather. 1040 News. 

^ Shelley piano redial: Haydn. Radimam- 284S A Word. In Edgeways. 2140 Lighten 

RA DIO * 2 nov. Smetana ‘St. U5 Critic** Forma. Our Darkness. U45 News. 

^rry *s?.’ ^to? uo Permnsl view by t^inl Trand 830 

itb your Smtljtrs”* SaMirtiay ^ShQ w *- IH Ttk? geren Peadty Sins : Part 
1242 p.m. -Two’s B-wt i5‘ 1.02 Punch ,VnEC J- The Makropulos Case 


, ^ nov. Smetana ist. sas critics’ Koran. Our Darkness. ius trews. 

1,500m and VHF 7J0 The Matropolos Case "■ Opera in nnr pull* ) „-rin„ 

-ummatr 0.02 Colin »«»• »““ c Japvcek-Act 1 (St. ^3010 LOnaOD 

Ra^ng BullelS 040 ^ Pe«on»l View by Lord Trend 830 

O Chjrlk- .Si Cm-^Act * «l. 


200m and 343 VSF 
(JO UL AS Radio 1. 732 Good' Pish- 
ing. 040 News. 145 The London 
Gardener. 030 Saturday Scene. 1030 


Line ‘1300m only «aUo Win Scotland. Act 3 .S). V45 Couperin and the Prencft ^onsUne. 


VHF joins Radio 1. 1JAOB Sport on 3.- TradlUmi utiacua stall. 1030 The virtuoso 
nVttm only tjlso -B2m Scotland! VHF vlol,ntsf ,S1 - u ~ 25 **"•■ 

Joins Radio It: Tennis (1 50. 2 55. 4 90. RADIO «S 

120' Dewar Cop Floats: Football League wvftn. 9JtSn. ,.a mm 

1.30. 2.55. 3.25. 313. ciassMed checks at l^.rS.TvSu™ Hy 

W and 5.45 ■ : Racing from Ascot (1.40. t Wedinui Wav a_ only 

00 240. 4,M>: Brin of Venn im 530 kn News. On Farodns Today. 

(2.15. 2.45t: 5.80 Sporta Report *043 »S g-B».OW>»k VHF Regtala] Newa. 435 
Sound 11300m only (aiso 202m Scotland t Weatnep; Programme rtewa. 740 N 


Close Op. 230 London Sport and Music 
540 AS Radio 3 340 Nfew*. . . &8H233 

mm. as Radio a. 

London Broadcasting 

ZBlmuMSMVBf 1 

740 am. Music In Stereo. 840 •• AM - n T„ 

—news. trsMe and sport. U4o JvUybone. “ Some la 

1240 London’s- Week. X4B pjn. News- The Cuckoo Waltz Gran, 
watch.. U8 Sportvwaich. 640 . Nears- 18 Coronation Street 


TV Top 20 

Week ended November 9 

Homes 

viewing- 

1 The Generation * ' 

_ Game BBC 

2 The Sweeney Thms 

S Crossroads (Thurs- 

day) ATV 

4 Crossroads (Tues- 

_ day) ATV 

5 Opportunity 

„ _ . _ Knocks Thms. 

6 Crossroads (Fn- 

day) ATV 

7 - Coronation Street 

(Monday) Gran. 

Upstairs Down- 
stairs LWT 

9 Ken Dodd’s World 

of Lauehter BBC - 

10 Crossroads (Wed- 
nesday) ‘ ATV 

itons. 


8.40 

825 

8.05 
7.75 
7.70 

7.05 
7.55 
7.55 
7.50 


735 

7.80 

7.10 


2^ SS vg 1 t%°ouS£Z. rB fm T u Wedm«d a >) ... Gran. 

«****- }& - U ?.^ BBC 

Orebcvira ‘S >. U.tD Europe -75 (St, new*. 840 N ews and more of Today /T„„tfnl n a Jt n BeryPs Lot • Yorks. 

W » ^ Dellwuu Music nro ugS mi- ^ SporafcA mM *40 Capital ftaCUO _ 17 Sale of the Century At%L 

nlEhi 'S', including 11.02 Sports Desk £ wr *- * B0 ' ISftm andSSJ VHF 18 Doctor Who ^ BBC- 

>od 12. BB News. 1231-1231 a.m. Kevs Congpopdetm J* Tlw 'Week to Wax- 746 un. KCriVgwound. 940 Capital so 71.? ftWtFmprv BBC 

Sammarj minster. M46_Ww« ._ lflJ 2 The Weekly Countdown. =40 Nanny E«mlt with u 13 1 ^2, Emery 

3 s>en» * rar “n 'ss KSS’ g£ ss - -- 

MO A.m. Newj B45 Saturday Over- News. 1242 P-m. Hohln Ruy tat as Radio" mb to Person. *40 Condon tjnk. 640 

mre - aerllin. Culdmate. Kodsly (S> S. 0235 Weatbor, programme news, sotd Spoctrum.. 1B46 Tummy Vance -with 

4 . , ’ os Record Review 1 S 1 . VHP (except London and SE) Regtanal «me hour of reggae. U4B Toimny- Vance 

M.15 BBC Scottish Symphony Orchestra: News. LOB News. L15 Any Question*? with- American He. 246 a.m. Right 
Part l-smeiana. Kodoly 1 S 1 . 1UK 1b 240 weekend. 340 Newt US Thirty— Flight ~ r 


flJIO 

8.75 

6.70 

67(1 

6-3il 

6.45 

6-35 


20 Nows at Ten (Mon- BBC 6.35 

day) VCN 6JM) 

Tommy Cooper .. - Thms. fiffO 

(Tsairtrt ctnnpQed hr Audits or Prear 
Britain for Joint Industry Committee for 
Television ArtrcetJains Research. 
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Vour savings investments 


iews on Australia 


BY CHRISTOPHER HILL 

R SEVERAL years in the putting money into the Aus- in association 
0 S . Auswu ™ . good tralias market but is still pn > FauSorvi^ verS^S 
ce to be for the UJL ceedrng with caution because of soes into not nntv tbo i 
estor. But in this decade the the likelihood of further Indus- intricacies of reti£ment but 
ension of the doUar premium trial disruption. As for Slater also the social' imnlicSs 
y to Australian stocks and Walker— which took over the At any rate the Midland Bank 
end of mining boom has Jessel Britannia Australian fund reckons iEt 4t£5! is a 

i^ frin-e Market 0,6 “ the mana S ers tbere are ^sic- “ " industry with 9m 

m Sriim thfc' mm t 1117 bearish rf Australia and in Britain of retirement 

e pointed ro*!?* (su,ce n2me chafl S® of the and a third of the popula- 

entSl to Ste aSKSS i UUd 0f SW Far Eastern) have ,0n ° ver « and is deternSned 

Set if the political Station been the Australian to carve a niche in the market 

.?geV ^ and the *«* to **> « ,a ^ company. The 

nge o<£urrttT wfat? £? present relativeJ * tow »»“■ !£*“' of book 

itlam was “dumped” by the Where investment trusts are whethe??h» q SSSS? i®S ch r 83 
'ernor-Generai. But the in- concerned the field is even more rerirpmanVLi d . ue for 

tment community in the UJC. limited since the two specialists of hi _ J 0 P mU i e part 

not exactly enamoured in the field; Australian Inter- increase h ° W ^ e .® an 

h the manner of his depar- national (Schroder Wagg) and that it fonmnS^ 

* and there 'is still a range British Australian (toytou S2JL222 
opinion about the future’ of Montagu) are narrow markets MnSon^for eS5S? ?«T °£*® 
Australian market-from and the others such as CLRP KiSgeSlis *2& whereas 
pessimists who think that and Ringside do not have a a widow can inherit the whole 
re is a farr chance tiiat Whit- sufficient weighting in Australia of anv commuted sum which 
might win the mid- to make them suitable vehicles one takes she mav onlv receivp 
“Si £<£!?“.* S“ «' U - *«• » investor with specialist p a « of’ her l£e LfcSK 

pension. 

But it is curious that although 
the banks are keen on expand- 


Revival in component shares 

BY TERRY WILKINSON 

THE STOCK market's disen- sales are fairly evcnlv divided a* At .. . 

chantment with anything on between the two markets) . P . _ . * yield Vs J?’ howerer * ** ve v e ^ ? ,e at 62p: 

wheels has been amply borne This can vary enormSf bi , dl \ ereifled int 1 er * 5ts 15 SUbSS. Vf T* ■ “SP? 1 W - *■ 61 per cenr 

out by the recent spate of profit tween companies, with Wilrant Industnes vhlch ^ week eomnnnents ha* ifrfri tSPre reeden more of a 

collapses among the motor Breeden and Birmid Qualcast announred a" 11 P« <*nt. rise Sot?demmnenhim^ 0 VSSI? ,„d ? S e • fol l lowns CUT ' 

manufacturers. Paradoxically, having an overwhelming com- ' m pre-tax profits to fI2.om. Associated EnnSeSrim^S! ? U, P ment 

Ou S feeiipg has pot ten miUnent to , ,he 0E TU. «Kor m ance ^vol.-ed ^SSfTloiS or" £ an™? 

extended to the suppliers of market .(although the reverse around a stable performance so from Associated Enrineering l^nearlyfim 
components and. the shares is true in Birmid s diesel com- from its distribution interests this year (compared with tax profits could oass the’^ST 
of these companies have enjoyed poneuts side): at the other (some 40 per cenL of trading f9.2m 1 for eamincs ner share ^ a “ 

a newUease of Jife in r«?ept ■ extreme Harmo Industries, profits). Bui' elsewhere groups of abom sTp on ^tafenlarged ihare * \t the Jfeid « ?? 

months. The good results from which recently reported a 47 like Armstrong Equipment have bv the recent £786m rights per cent the },eld ,s 6 S 

Lucas and Birmid Qualcast— per cent increase in pre-tax strengthened their position out- issue. At 7Sp the rield is 7 2 

the one a dominant -supplier of profits, is wedded to the replace-. side suspension and shock per cent. BBA stands to benefit Jonas Woodhead - althouch 

eJectrical equipment, the other ment trade. The company absorbers by integrating back- from replacement demand for suf E e r>ne from a fall-uff in com- 
the leading castings producer recently announced a bid into tube manufacture its friction materials but its merrial vehicle demand, looks 

0 *K.SL. CBr J ndU ?7 ,tSe * a P proaclL ' and f0I Yf is “ t0 wholesaling, industrial side accounts for over the cheapest or all on an histone 

d . ■ substance to To a large extent, the com- W outlets have been one half of profits and is p/e of 4.2 at S9p where the 

these share price movements, ponents industry has cushioned ’^troduced tn two years. In prospering from conveyor belt- yield is 9.S per cent covered 
The why a falling itself against the vagaries of the profits on the produc- jng demand, while overseas nearly four times. Profits will 


v ir» 


Alt- 
*s*ne 


ts who believe that Whitlam intent 
find it difficult to sustain 
tferous support over the next • RETRBffiNT 
weeks and that Australia 

. tun ’4 d pt e ^r^ n , . bout An expanding 

tralia so far as the indi- imhivfvxt 
ral investor is concerned is 

•' '"** " ot b «ause of A FEATURE of the past year desire to avoid entering non- 
currencypre- has been the number of new banking areas in competition 

f* S,ere?re P “ b !!S? 0D L. Whit * Mve ^ interests. But I 

emer »ed from the deanng would have thought that the 

Se f ^ stzjye to im P nm be 51 P oi nt of sale for a 95p book 

»e Australian market, the their communication lines with was the bank counter and at 

« Se S K S 1116 general leas, sSehTooS^W be 

iSs.n= whi^hkfT 18 a book on “How to plan your displayed in competition with,- o — - 

f ♦-SSJ retirement * from the Midland the plethora of directly in-house apart from the original equip- BBA group are firmly estab- 

fSSSh n« bI y « undeTS Bank TVps, Compaq (pubBshed material. " ” 


J , . uua * lawns iiwit aswasi me vagaries of the mg uemana. wmie overseas nearly four times. Profits will 

trend In U.K. car production. U.K. motor industry by expand- non ? f 1Ddus tnal fasteners are profits amount to 64 per cent, be lower this half but the last 
which was funning some 17 per ing overseas. In the first nine gT0Wmg , r »P**Uy and may of the total. Profits rould reach major downturn in 197*’ 
cent. , lower .in the first 10 months of this year the com- account for U P t0 a third of £5jm. this year for a prosper- amounted to onlv a fifth 
months of this vear. has had no nnnakte cantrtr +L« 1 

Rating Christmas cards 


months of this year, has had no ponehts sector, the largest 
immediate backlash on com- single expoh revenue eanier 
ponent suppliers profits can be within the motor industry 
summarised under three main increased its exports by 37 per 
headings. cent, to £&28m. This perform- 

ins their publications In tbelstea/j perfo^ance "o'^'Se S^oS%a°r tefde' bm' wi.^n 
advisory field they are ch a rv replacement parts market: then fhTs de ficit U is Lh l^ 
about using the bank branches 1 there is the extent to which be rine Vhat Eurnnp.n i J 
as promotional outlets. Thisi cora Panies have developed car^fontain a 1Dlported 

wems to have its roots in their * — CarS C0Dtam a grow,ne DroDor - 


BY TERRY GARRETT 


intiimrt “ cars contain a growing propor- ITV ^ ‘ . oe aDlc 10 recover in value, son Brnt 

thrm.lh S m ther tion of U-K-'^ade components Ca ^ S , thls ^ ear ‘ t * ertainIy ^ especially as the rest of the around a 

through exports, local manu- _ in rase Qf VqJ . postal rate increases came at a seasonal and evervday cards respective 

between 20-25 per cent. ?* d 1 hu V l < accoux, ting for 45 per cent, of case (wh« 


r 


Rescue news 


BY ERIC SHORT 


± . 'sent management. 

<4if ut at the moment Barclays 
; basically optimistic about 
(I -tralia and the fund manager 
-jts to the fact that over the 
12 months tile fund has 
eased its unit value by 35 
cent, against a rise of just 
r 21 per cent in the Sydney 
Ordinary Index. The com- 
itxve figures over the past 

ith are plus 9.4 per cent. A DISTURBING feature of our going concern to another life 
. nst a gain of 1.3 per cent times is the frequency with company. 

. he Index. This has been all which we seem t0 be discussing Lifeguard policyholders will 
t-Ko nromium. t-hnnorh - '• • be anxious to have the situatioi 

,,,,,, resolved as soon as possible 

*ss of organising loans in ^ has^^ fSrth^ S They win be reassured by the 

™" g »« «■« * he ■« « 

fully”* * 


IT SOUND 5 as if nearly every- what it loses in volume it should Both W. N. Sharpe and Wii- 
one is culling back on Christmas be able to recover in value, son Brothers are /ageing at 

a quarter above their 
c lows. In Wilsons- 

ments; and finally the develop- u ^ c “ ^ per wnt - is“ questionable " whether'^he £ ‘ XTil *“5 ^ h 1 pre h / A has .■ » per 

ment of activities outside the Associated Engineering, worst fears of a drop in sales price sensitive Sh-.r«» ar ^ri!^f rent, stake i the trading ran«ie 

field of passenger car produc- with 40 per cent, of its sales are justified. Sounding-out meanwhile U have^tlke^ the h?"h^ b ^? v "J/r**; w,lh fc a \ 7 - ? 
tion has proved to be a defence, accounted for by exports and manufacturers it would seem worst view' judging bv the three h? , - nw ’ 

On the replacement front, it overseas subsidiaries, together not, though they must be feel- ousted £» nfintalT MSI 1 S sent,mcnt bas hcen against 
is worth bearing in mind that.- with Wilmot Breeden and the ing apprehensive. SS SSi . 'Jr* a *. Ite - ear Ucr 

apart from the original equip- BBA group are firm,y estab- ^important factor is how E£JK5““ ^ ^ veT^cdTr Pr ° PCrty 
ment (OE) demand generated hshed m : Europe. Associated many of the public will slick tn i . c! d ! ' 

by new car sales in the U.K. Engineering and Smiths Indus- their intentions when ihe M C ° pments cur " w Shar l>c. on the other hand, 

(estimated at 1.1-1 J2m. cars this tries also have significant season vets under wa» Un r * n ^i has the best performance has conic back a third from ire 

year) there is a steady, and interests in South Africa. d^ubtedly wme ToLme 'will ? tS Iov ° f B2p as profits have 

more profitable, market for re- Continental Europe provided lost bu/cards have become so ,h„ h ^ d :Lv I “ P 7 S ' be , en - under Pressure and the 

placement parts for the existing a spur to Lucas' orofits rise entrenched in Christmas tradi 51 w P ,be ^ index interim statement hrtd a cauti- 

UK car -p 0 p„, au „„- „ fsom f itoS £17.6m. ,o iffiE S bL‘i“ P T 

141m. week: sales rose bv 75 ner pphi sales is not envisaged if nnii ■ , „ " a:> most material co&ts on fonvard pne- 

The compensating effects of to account for nearly a fifth of because of the growing social unbroken -?owt h* foT'a ^erade Shame" J‘ S ^ p ‘? ar . kel 

replacement demand, on a group sales and with- the acceptance of hand delivered and wifh ^ arp « ™ a t y b f c J?, nkin p h * ncr 

European scale, lay behind improving markets in- France cards, putting the savin® on slice of mail non as costs stabilise. So given 

Automotive Products' half-year and Germany under its belt, postage rathS than cards" fixed much later^thaTTn thl Sbarpe '? pnce 

pre-tax -profits increase from the company sees further eond " Tt wn „iri k- ° , mucn , Iater than in the C0l,ld b * in line to make up 

£1.52m. to £1.60 m (the frroup, voiunte growth thl, year. in Ln* ^eoteM Y« SSL t'S’.d™ "T"’* 12 


. ~ — r wmen we seem to oe. ui^cussiiig - , — - 

iugh the premium though tKo be anxious to have the situation 

management team is in .the cUfficSties^lhis weSc ■^f° lTed -ii a K 80011 “ 

tralian dollar, " 5*re his fcrttar Jwt ^ 

tralian dollars. news that the first. pnonty of 

» any case, the fund is any scheme for the future will 

ost fully invested (8 per Assurance bg tQ ensure ^ 

- liquid) and the concentre- aBa riaeul > _ are protected from loss. The 

has been on “energy" The latest position of LUe* policyholders Protection Act be- 
ks such as coal, uranium, guard is that an independent came i aw this week, so there is 
and gas. There are large actuary has called in the lead- now ] ega i protection of 90 per 
:lings in well-known names hig consulting firm of Bacon cent. 0 f the value of policies. 

1 as Pan Continental and and Woodrow— -to assess the . . ___ f>1 - . 

h. The feeling at Barclays overall situation. Presumably f FidPift^ffp pIdir'JhoidJ? 
ut the Liberals will achieve the actuary concerned will JhJ rS 

- -njnrity in December And that advise on . tbe amount bf^di»'.^^S c ?“*{ 
tirai factors will not i. a tibn.1 capital needed'-to' -TTg™*-*" „?“? 

nanent damper on the luje«ed to keep LHegu.rd 

Ihe other major Australia It i s hoped that Bacon and fnt^the cojnpan^The parent 
— ds are perhaps a shadeleBS Woodrow's report win be gvail- company, Kdelity Corporation 
t usi a stic. M and G Ausfrala- able shortly, in view of the un- of American; is putting up the 
and General for example certainty surrounding the posi- extra funds, but obviously time 
equally fully invested but tion. The original two-week ^ needed to Jput the agreement 
seems to binge on the fact specification given by Life- j nt0 proposals, 
the investment manager guard, however, looks, like a The judge Has. adjourned the 
, 'tons that it is risky to be very tight schedule to be fol- bearing for a further three 
liquid in a market as lowed. Meanwhile, what options weeks and stated that he expec- 
.tile as Australia (where it are' available to the company? t e d to havp before him on re- 
difficult to get back again if additional capital cannot sumption detailed evidence of 
i the market starts to move), be raised — and this possibility this scheme and its effect on the 
view is that Australia is remote considering the company’s solvency. 

• ht well have a split vote on Uoyd's broking connections — It is likely that the petition 

election with continuing liquidation is very much on the by the Secretary of State for the 
ibles and the investment cards. But assuming . that the liquidation of Fidelity will be 
cy is to concentrate oh necessary capital is- forth coming, withdrawn and that it will then 
dee companies such as and other major Lloyd’s brokers be business as usual. It is to-be 
V ks. HP, breweries, etc. have been approached to share hoped that the management will 
re is a basic distrust of in tbe fund-raising exercise, have learnt the lessons which 
Jng stocks. However, the two courses are possible. The led to the petition in tbe first 
fl has done well over one first Is to close the Jife fund and place. Ihe regulations from the 


i< Ha? uunv nvil v * Cl \JUC uih^iuu aiium bum p—vu.. xny lyguiauuuo uvui Uib 

r with a rise of over 28 per run business down naturally Department of Trade on life 
t. (possibly under tjie wing of an company investments will put 

ascot Australian Compound established Jife company). The an end to massive single invest- 
; ,.w managed by. Arbuthnot other is to sell ^Lifeguard as a meats, 
urities) . has also been . / 

, Here today' 

here tomorrow 

TTm M&G General Trust I\ind is This ihvestmebt perfacmance has been ' 

• ' recommended for long-term investors. achieved through a Conservative policy of 

Al&G’s original nnit holders would notv picking shares in sound corapanies with 

have £9,692 for every £1,000 they invested good earnings prospects—yearin, yearout— 
in 193L In addition, over the years ^ they and mvestors.in the M&G General Trust > 

would have received income payments Fund have received an increase in income in 

totaIlmg£U98atotax^ 20 out of the last 24 years, 

was converted into the M&G General Trust The price of units and. the income from them 
fund in 1951, since when it has increased in may go down as well as up. 

. value by 454% while the Financial Times The latest income unit price is 13S*6p, and 
. Ordinary Share Index has risen by-278/S. the estimated ament grpss yield 5‘4?S. 

: 1 ! % ^C»DfferUaoiittja3abUto>*si^nUoflh*nenal>hcaflrd<md. . - 



by Mr H. H. Trevor Dawson 
Chairman of Arbuthnot 
Securities Ltd. 

As an inves tm ent" 
manager I have looked 
for signs world --wide 
that support my belief in the future 
of this high income fund. 

I am encouraged by reflatibnary 
signals from the U.S„ Japan, 
France and Germany. 'With the 
present trend towards fall mg in- 
terest rates, particularly in the U. S. ? 
a high income fond becomes 
increasingly attra ctiv e. 

.There are indications in our 
own market that reflect this world- 
wide trend. An encouraging sign 
this week has been, to see the 
F.T. AH Share Index again break 
through to a new 1975 ‘high’ — an 
upward movement 
thar I anticipated 
last week. 


1. Our Experience 
There is no substitute for the 143 
years of experience of Arbuthnot 
Latham & Co. limited as bankers 
and merchants. Over the years 
our world-wide ‘ business has 
made 11s a respected and estab- 
lished financial institution. 

*2. Our Expertise 

Through our associates including 
the management company of 
this fund and our international 
connections, ' we marshal the 
resources essential to effective 
investment management. 

3. Our Responsibility 


trusted to us for the benefit of 
our investors. 

Arbuthnot High 
Income Fund Units 

In the current climate this fund 
provides in my view a realistic 
and sound assessment of ihe 
opportunities open to unit trust 
investors seeking high income 
and the potential of reasonable 
capital growth. 

The price of units, and the in- 


ti nits should be regarded as 
long term. - 

Elsewhere in this advertise- 
ment, Mr H. H. Trevor Dawson 
and Mr Arthur Pickles O.B.E., 
J-P-j respectively the Chairman 
and the Deputy Chairman of 
Arbuthnot Securities Ltd., out- 
line their attitudes. They are the 
men who are responsible to you 
the investor, for the 4^ 
management of this fund. W 


For the larger hrvesim, M&G am 
reducing the initial charge by 
20% on all applications of £1,000 
or more for tbe M&G General 
Trust Fund (from 21% to 2%), 
until 8th November 1975. 



. prices and yields appearin the F.T daily ' 
Annual charge:' rS plus VAT 
Distributions: 1 March, 1 September; 
paid nei of basic ret e tax. Trustee: 
Lloyds Bank Limited .You can buyer 
sell units on any business day. 

On a sale, proceeds will be paid 2-3 weeks 
after receipt of a renounced cktificaiel 



•£‘*n ■- 

important 
savings 
role’ 


- . r- 3 

but our business and our position, 
depends upon our integrity. Our 
duty is to manage the funds en- 



Christopher Pridraux 
Arbuthnot Latham & Co. Limited 


imicATioii form for units 


by Mr A. Pickles. O.B.E, J.P. 
Deputy Chairman of 
Arbuthnot Securities Ltd, 


An old fashioned word, perhaps, ThepnceofmnB s andthcm- /-( , 

but our business Aid ourposition them may go down as 

"“■T . . . 

My view is that investment in 
Arbuthnot High Income Fund 

This offer remains open until 21 November 1975 at 33*4p per unit 

ry, , . , _ . . _ , _ inr :he managers dialir.p tneeif leuer) 

To: Arbuthnot Sccunncs Ltd., 21 Lrven Street, Edinburgh EH 3 oLH, 

Cur phone : 03 1-228 1421 and ask lor dealers. 


Trustees: 

The Royal Bank 
of Scotland Ltd. 

Managers : 

Arbuthnot Securities 
Ltd. 

(Registered in Edinburgh 46694) 

Directors: 

H. H.T revor Dawson 
(Chairman';, 

A. Pickles, o;b.E.,J.P. 

^Deputy Chairman), 

A.R.C. Arbuthnot, 

C D. Lawton, F.CA, 

J. Roy, A.C.CA, 

Professor Roland Smith BA, 
M.Sc., PhD (Econ). 
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il 
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mi' 

ftlLfO»IAMaS) 

MM 
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SURNAAfi 
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II 

ADDRESS - 
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‘ • TOSTOQpG j] 


I WISH TO INVEST |£ "" I (minimam£20a^)edal<fe£l^) tfc e M&G 

GENERAL TRUST FUND Income Units at foe price luIitifMtiwdaSfaf retort: of this 
application. DO NOT SEND ANY MONEY We will ^nd you a contract note - 
stating how much you owe and the settiementtiate. CEttificates win be 
posted vritirin 4 weeks. 

I drdnre tlut I am net resident aabida fte tfcited Rtacdora, the Gtumnd 

w OIbrah« and I Bmnotacf|ifirin#!tbennW<ia3tlK.BnB»inreof «ay persoo 
IHr Icora. (IIj«aai«uniibk toinwketlui ded«a<jAb3"pu<lniiId apply ttanquMbw* w 
uoekbKlx&l - • u . - — 

. • • _ Jbaoda&aafUnkl 

S<£.OiH£xn>boyQ.R>ff.mEneW9W9QS. | SW 33IIP ^ I ThreSlaiagens. 




In Britain, authorised 
unit trusts, largely in- 
vest edin our' industry, have -assets 
of more than £2ycxx>maiion. Clearly 
they play an important j^art in our 
economy and. in the whole savings 
movement. For some time now, 
unit trusts . with a higher 
average yield have tended to out- 
perform the more modestly yield- 
ing “growth” funds. 

To achieve correct timin g and 
good judgement of quality this 
type of fund requires constant 
vigilance and a iugh degree of 
investment expertise. I believe that 
Arbutimor Securities 

Ltd can supply both. 


The managers reserve the right 
to dose this ofier should The value 
of units rise by more than 


GENERAL INFORMATION 


Applications will be acknowledged and, 
unit certificates win be issued within 35 
days ofthedoseof this offer. The buviac 
II A ..-m ifirhtifu _ --L-.r .5 


(offer) pace indudes an inirial charge of 
S%. The aanoal eharge is I*‘ -|- VAT. 
Half yearly distriburipns an made on 



15th February and ijih Auguer. 

After die close of quj offer nmts may 
be purchased ox the daily quoted price 
based on the Stock lExriunge value of* 
the fund's investments. This value - 
determine, the .price or which the 
managers re-punaiinc unit*. - You can 
■Iherttore sell | your aom back ar any rime 
and yon will receive tlr^f cash value 
within a few daya. You will be able to find •_ 
the daily price esd yidd In all leading M 
newspaper*. A conunisson of t ;% vrifi . I 
be paid to a gen B-Tnc offerisnot open to 
reudezusof The Republic of IxeUnd. 


I 

I 

I 

1 

I 

I 

I 

I 

1 


l./We widi to inrast ilit rum of £ folio. £joo) mAihuthnorHijIiIocoioc Fuod Uoits rad 

enclose a cheque payable to Arbuthnot Securities Ltd. 

I/We declare that I am. we are over i3 and not resident outside the scheduled territories nor am I are 
we acquiring the above mentioned securities as the nomjuceC.si of any person(s) resident outside these 
tannines. (If you are unable to make this declaration, it should be deleted and the form lodccd 
through your .Bank, Stockbroker, or Solicitor in the United Kingdom.) 

If you wish to reinvest the income please tick this box for Accumulation Units □ 

Signaturefs) 

(In case of joint applicants, all must sign.) [State Mr/Mrs/Miis orTi Jo Md P menamcs.) 

Foil Xaxncfs) • 

Address fes) 


[ i Application Form 


For details of our share exchange 
scheme please tick this box 
For details of our monthly 1 “i 

^ savings scheme please tick this box J j - Hl3 
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Scottish green belt 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given In these 
columns. All inquires will be 
answered by post as soon as 
possible. 


-me Financial Tim e. Saturday 

m wiinrn f— — — r \MM . ; ~ 


Read your car policy 


BY OUR LEGAL STAFF 

I own some land In a “ green 
belt " area In Scotland and have 
been told that I would probably 
be refused the necessary 
.•consents to develop It, but that 
if they were granted, they 
would be coupled with a 
-proviso requiring that it the 
property were sold, it would 
have to he to an “ agricultural 
.-worker.'* Does the Council 
.have power to impose such 
conditions? What action do 
_XfiP suggest I take? 

Planning Law in Scotland Is 
now consolidated in the Town 
and Country Pl anni ng (Scot- 
land) Act 1972. 

It is a genera! policy to re- 
strict green belt development 
in the. way you have been ad- 
vised by your local planning 
authority and it will be unlikely 
that permission to carry out 
major development within a 
green belt would be granted. 

It is unclear exactly what de- 
velopment you envisage but it is 
competent if not usual for a 
planning authority to grant 
-permission subject to conditions 
you hare mentioned, or at least 
restricting a proposed change 
.of use or development to the ex- 
isting proprietor. In view of 
.what you have been told it 
would seem politic to apply for 
the development which you 


BY JOHN PHILIP 


propose, as If this were granted 
subject to a restriction, appli- 
cation could always be made at 
a future date for a waiver of 
restriction which might then be 
favourably considered due to a 
change in local environment 

Declaration of 
trust 

I am told that a person can 
avoid the legal expense, 
stamp duty, ete* of 
transferring property to 
members of his family (to 
anybody) by making some 
declaration that he has done so. 
(The stamp duty, etc., would 
presumably be payable in 
due course on death or 
otherwise.) Is this so and 
can you give me some 
information about it? Is this 
similar to or the same as 
the u oral declaration of trust " 
referred to in one of yonr 
replies on page 4 of the issue 
of October 4? 

We think it is likely that what 
you have in mind is an oral 
declaration of trust such as has 
recently been discussed in these 
columns. If so, there is no 
requirement that the bene- 
ficiary should be a member of 


the settlor's family. Such 
declarations are not now very 
widely used, as a gift of 
property would not normally 
bear stamp duty, except where 
shares are transferred. More- 
over the incidence of capital 
transfer tax would still.be the 
same. If you wish to make an 
oral declaration ot trust it 
should be done before a witness 
who can then make a statutory 
declaration stating that he was 
present when you declared the 
trust, and what the terms of 
the oral declaration were. 

Account of an 
estate 

My wife was mentioned 
In a will of which her sister 
was executor. It seems 
to me she has not received 
her due, but she Is 
unwilling to challenge her 
sister directly. Is there may 
way to find out how the 
distribution of assets has 
taken place? 

A request for an account of the 
estate of the testator must be 
made by the beneficiary herself. 
Your wisest course would be to 
persuade your wife to instruct 
a solicitor to pursue a claim on 


Development land tax worthy 


her behalf to any money trt 
which she may be entitled out 
of the estate. 

Re-siting garden 
shed 

I am appealing against the 
refusal of the Council to erect 
a garden shed. There is a 
shed already In the garden. 

Can I remove it without 
planning permission? What 
is the maximum shed size I 
can erect without permission? 

If I erected a shed of this size 
and later erected a smaller 
separate shed against it, 
would L be contravening 
planning regulations? 

You would not be entitled to 
resile the existing shed without 
planning permission- If the 
existing shed was part of the 
original curtilage of the houte 
and if there has been no exten- 
sion or an addition to the 
original building you can add 
up to one-tenth of the cubic 
content of the original dwelling- 
house up to a maximum of 115 
cubic metres. You cannoi add 
more than the amount indi- 
cated by taking two bites at the 
cherry — the allowance is 
cumulative. - 

Not premium 


I bought some land in 1962 
and this year, at last, after all 
sorts of ups and downs, and 
.when the bottom has dropped 
out of the market, I have 
obtained permission to develop 
it. Would legislation passed 
since 1973 still farther penalise 
me tax-wise? As the widow of 
.a builder, l>bave been 
connected with building most 
of my life. Am I exempt as 
a builder from development 
tax of 80 per cent? What sort 
of tax, if any, shall I have to 
pay? Owing to the interminable 
delays of the local authority, 

1 have suffered heavy lo^s. 

Have 1 any redress? 

As far as taxation :« concerned, 
things are probably not as bad 
as you fear. The proposal to 
introduce an 80 per cent 
development land tax has not 
yet progressed further than the 
publication in August of a draft 
of a bill to be introduced in 


the next session of Parliament. 
We have been officially assured 
that the tax will not be imposed 
during 3975, and it seems un- 
likely .to start before next 
Aprii. Although there will be 
retroactive provisions to nega- 
tive avoidance measures, they 
are unlikely to penalise you and 
others in your position. 

The charge to tax on develop- 
ment gains under current legis- 
lation is limited to basic and 
higher rates of income tax, and 
does not involve payment of the 
15 per cent investment income 
surcharge. Last April, the 
Inland Revenue. issued a help- 
ful free hoklet on the current 
law relating to development 
gains from land etc. (booklet 
CGT10): you should be able to 
get a copy from your local tax 
inspector's office. 

On the question of possible 
injustice resulting from the 
action tor inaction) of the local 
planning authorities, there is 


a helpful free booklet entitled 
"Your Local Ombudsman." 
which should be obtainable 
from any local authority, 
citizen’s advice bureau, etc-, or 
which can be obtained direct 
from the Commission for Local 
Administration in England, 21, 
Queen Anne's Gate, London 
SW1H 9BU. However, the 
Local Commissioner’s jurisdic- 
tion is limited to events after 
March '31, 1974, and he will 
generally expect a complaint 
to be lodged (through a member 
of the local authority con- 
cerned) within a year of the 
events complained of. He can- 
not question the merits of a 
planning decision taken with- 
out maladministration, but he 
may investigate the way in 
which a planning decision was 
taken, if for exampte there is 
a prima facie evidence of un- 
justified delay, inaction based 
on malice or bias, or merely 
incompetence. 


I am shortly -going to Germany 
to take up employment for a 
period of about two years and 
I will be paid in DM. My 
husband is In the armed forces 
and will of course still be liable 
to UJL tax and will be sending 
money to the UJC to pay our 
mortgage and other commit- 
ments. 

What then win be the position 
In regard to the currency 
premium If I buy foreign 
securities out of my Deutsch 
Mark salary or buy them in hfs 
name and then sell them only 
after our return to the UK.? 
Securities acqqired by a U.K. 
resident employed abroad from 
overseas earnings are not 
regarded as premium-worthy on 

the resident’s return to the 
UJC. This would apply both to 
you and your husband. If the 
term of employment abroad is 
less than three years, there 
would be an indefinite restric- 
tion on sale after return to the 
UJC which would require 
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By JOHN CHOWN f Taxation Correspondent 


THE LONG awaited Sandilands 
Report on inflation accounting 
was published on September 4. 
Last week there were two occa- 
sions to discuss this. First Mr. 
Francis Sandilands was guest of 
honour at a discussion dinner 
organised by the Institute for 
Fiscal Studies, and on the two 
days following there was a more 
detailed Conference ■' organised 
by the Financial Times in asso- 
ciation with the Institute . of 
Chartered Accountants. . 

The Sandilands recommenda- 
tions will result in companies 
publishing a more realistic 
figure for real profits. The '‘in- 
vestment analysis” implications 
have been covered in detail' by 
the major stockbroking firms, 
notably by Martin Gibbs of Phil- 
lips and Drew, who spoke at the 
Conference. As he showed, the 
market already partly- discounts 
the likely changes in presenta- 
tion. 

After all, the Intelligent in- 
vestor has known about inflation 
for years, and took .it into his 
calculations long before the 
accouhrants admitted that it 
might just possibly distort their 
traditional concept of a "true 
and fair view.” I am more con- 
cerned with the ways in which 
the Sandilands recomendations 
could affect the real, rather than 
the conventionally measured 
level of the profits of companies. 

The Report comes out in 
favour of Current Cost Account- 
ing (CCA) as the basis for com- 
pany accounts. Unlike the 
system of Constant Purchasing 
Power (CPP) method, it uses 
the pound as its basis, rather 
than a purchasing power unit. 
The accountants, who originally 
preferred CPP, have now put 
their weight behind CCA. 

For balance sheet purposes 
assets are revalued each year on 
the basis of “value to the busi- 
ness” at current prices. 

A comparison between one 
year's balance sheet and the 
next would show an increase 
(or sometimes a decrease) in 
the net worth, the difference 
being made up of three com- 
ponents; operating gains, extra- 
ordinary gains and holding 
gains. 

A “holding gain” .is the 
difference between the 
measured value to a company of 
an asset at any point of time 
and the original cost incurred 
by the company in purchasing 
that asset, less depreciation 
where appropriate. The real 
trading profit of the company 
will be .the total of the operat- 
iniTgaias dad the extraordlnaiy 
gains, ' a distinction which 
already exists in accounting 
practice- Holding gains are not 
2^*1 gains and would be ex- 


cluded from the profit and loss 
account 

There would be detailed 
valuation rules for different 
types of assets. Land and build- 
ings would be periodically re- 
valued on an “existing use” 
basis. A similar procedure would 
be adopted for ships and aircraft 

Other fixed assets would 
normally be valued on the basis 
of current written down re- 

placement cosL Normally this 
would be the original cost less 
commercial depreciation, 

adjusted by an appropriate 
price index specific to the par- 
ticular industry for capital ex- 
penditure. on plant and 

machinery by that industry. 

The Committee has ascer- 
tained that the Government 
Statistical Service already 

has .the necessary infor- 

mation-- and would be pre- 
pared to publish figures. This 
calculation would not be used if 
the value derived exceeded both 
“economic value” (the dis- 
counted present value of the 
future stream of earnings 
derived from the asset) and the 
M net realisable value,” and in 
such cases the value would be 
written down to the higher of 
these- two figures, the assump- 
tion being that if the value on 
the open market exceeds the 
value' to the business, the 
assets should logically be sold. 
Stock would also normally be 
shown In the balance sheet as 
Its “value to the business,” 
this being either its current 
purchase price (replacement 
cost) or net realisable value 
whichever is the lower. 

In the profit and loss account, 
the most important adjustment 
is the “cost of sales adjust- 
ment” Profit should be struck 
after deducting from sales the 
" value to the business ” rather 
than the historic cost of stock 
consumed. This may be re- 
placement cost. A calculation 
must be made by comparing the 
average prices of stocks held at 
the beginning and the end of 
the year and the average price 
of purchases during the year. 
Usually official index numbers 
will be used, but where there 
are violent commodity fluctua- 
tions, a more complex method 
may be required. 

CCA profits will be struck 
after making a charge equal to 
the “ value to the business ’’ of 
the fixed assets consumed during 
the year. (This, it is argued, 
eliminates the need to calculate 
backlog depredation,) Depre- 
ciation is charged on the revised 
balance-sheet value for profit 
and loss purposes: this is 
deducted before making a 


transfer to the revaluation 
reserve in the balance sheet 

I started by saying that I was 
more interested in the ways in 
which a company could suffer 
real damage as a result of mis- 
statement of its apparent profits. 

First, the roost important 
price control, price adjustments 
in Government contracts and 
Trade Union negotiations are 
often based on some concept of 
“ reasonable profit ” and doubt- 
less will continue to be Based 
on such an irrational and 
unreasonable concept for so long 
as economic illiteracy prevails 
in high places. 

If a company is permitted to 
make only “ reasonable ” 
profits, as calculated on a con- 
ventional accountancy basis, it 
will be making a totally 
inadequate return on an 
inflation-corrected basis. 

At the Conference Professor 
Tony Merrett stressed this 
point In the present environ- 
ment companies ares not being 
allowed to make any positive 
return of capital at all on a 
“real" basis. The alleged lack 
of industrial investment reflects 
not failure on the part o fthe 
City, but wise prudence on the 
part of investors for rightly re- 
fusing to sink Elm. in plant and 
machine t -only to get f 900, 000 
worth (in real terms) ofgoods 
and services back. 

The second way in which a 
company can suffer damage is 
that acounting profits are the 
basis of calculating tax. If tax. 
as a real cash drain on tbe busi- 
ness, is computed with refer- 
ence to conventionl money pro- 
fits. company liquidity will be 
seriously Impeded. I put this 
point second only because the 
tax system has already been 
partly adapted to give some 
measure of relief. 

Sandilands identifies three 
main ways in which inflation 
can distort the tax charge 
These are depreciation pro- 
visions, stock appreciation and 
capital gains. His recommenda- 
tions In all three cases are not 
particularly revolutionary. 

First, 100 per cent first year 
allowances ■ are a “rough 
justice ” alternative to replace- 
ment cost depreciation. One 
difficulty is that how rough the 
justice is will depend on the 
rate of inflation. A complicated 
formula for calculating stock 
relief is set out in detail. 

I have already pointed out 
that the interim relief given for 
the last two years is unsuitable 
as a long-term measure. This 
is because relief applied to any 
Increase in the value of stocks 
at the year-end, regardless of 
whether or not this was because 


of higher prices. This could 
have led to artificial tax post- 
ponement by companies. The 
Sandilands proposals avoid this 
danger, but, by offering tax 
postponement rather than tax 
relief, fall into another trap. 
Relief will be clawed back from 
companies which run down 
their stocks making contraction 
.(even when this is the rational 
economic policy) an expensive 
option. 

He recommends dealing with 
capital gains by a continuation 
and extension of rollover relief 
rather than by proper index 
adjustment oF notional gains. 
The Report does suggest that a 
more broadly based review that 
its terms of reference offered 
would probably come down in 
favour of the indexation of, 
gains for individuals as well as! 
for companies. > 

Rollover Is also just postpone- ] 
merit, and such policies merely 
put a fiscal time limit under, 
companies which will face a 
growing, and eventually fatal, 
deferred tax charge which 
could be precipitated on any 
dose-down. Sandilands suggests 
that rollover relief raight be 
extended into investment trusts. 

If to them, then ' why not 
to individual investors? I have 
nothing against * Investment 
trusts, unit trusts, life asurance 
companies or any other invest- 
ment Intermediaries. Those who 
wish to channel their savings 
through these Intermediaries 
should not be penalised by the 
tax system for so doing. But 
these intermediaries should not 
he privileged as compared with 
the man who holds his invest- 
ments directly. 

Although, in general. I wel- 
come the Sandilands report and 
regard it as preferable to im- 
plement something quickly 
■ rather than to spend years seek- 
ing an unattainable perfect for- 
mula, I criticise it on several 
counts. 

First a s I have already sug- 
gested, merely deferring tax 
will in the long run make it in- 
creasingly difficult to break up 
unwieldly enterprises and to re- 
turn uaprofitably used' assets to 
the free market This Is the old 
"survival of the fattest” criti- 
cism of the 1963 type-ef corpora- 
tion tax. 

Second, the treatment includ- 
ing tiie tax treatment, of mone- 
tary assets and liabilities is in- 
adequately thought through and 
unconvincing. 

Third (and this is * criticism 
of the terms of reference rather 
that the Report) what they have 
to say about companies applies 
wath even more force to the in- 
dividual investor. 


specific Bank of England per-: 
mission to be given for the 
securities to be disposed of; this 
would normally be given only 
for sale for foreign currency to 
be sold for sterling at the! 
official marker rate — that is. 
without premium. • If ths ccraij 
of employment abroad is three 1 
years or more, these resticticms 
would apply only for rwo years! 
after the owner's return to the 
U.K. ; 

A housing 
association 

I am a member of a syndicate , 
which has It in mind to obtain j 
a country bouse for multiple 
occupation by ourselves. We • 
are considering forming a 
housing association to purchase 
the freehold. Is it possible 
within tbe provisions of the 
Housing Act 1974 to sell the 
lease of each unit to the 
occupants, or does the Act 
require the units to be 
rented? If it is not possible 
to sell the leases as we wish 
would It be best to form a 
limited company to purchase 
the freehold? 

If you form a Housing Asso- 
ciation or Housing Society you 
will be bound to observe the! 
model Rules prescribed. This | 
would normally . preclude the! 
sale of leases at a ground rent. 
For full information you should 
apply to the Housing Corpora- 
tion at Sloane Square House, 
London. SAV.l. You may find 
it preferable to set up a com- 
pany limited by guarantee to 
carry out the purchase, develop- 
ment and eventual sale of leases 
of the property, the company 
retaining the freehold reversion 
and the receipt of the ground 
rents. 

Safe building 
societies 

Can you please advise whether 
a building society paying 
higher rates prorides the same 
standard of security as the 
major societies? 

We do not think the size, nr the 
rates paid is of much impor- 
tance. If the society j s a 
member of the Building 
Societies Association, then it 
will be as safe as any member 
of the Association. 


IN THE Intricacies of our road 
traffic laws there are many pit- 
falls foe the unwary, particu- 
larly in the rules which deal 
with compulsory insurance. By 
and large these rules place posi- 
tive legal obligations on the indi- 
vidual motorist, rather than on 
his insurers. 

So, for example, the motorist 
who makes uninsured use of a 
motor vehicle on a road is com- 
mitting an offence punishable in 
the magistrates' courts, and it is 
no defence whatever for him. to 
assert that this was because his 
insurers bad failed to deliver 
to him the statutory certificate 
of motor insurance which the 
law obliges him to have before 
he uses a motor vehicle on a 
road. 

Irrelevant 

The reason for insurers’ 
failure is equally irrelevant, 
and insurers cannot be 
prosecuted and punished in the 
magistrates’ courts for their 
failure. 

Thus the motorist who has a 
temporary certificate, say for 30 
days, must watch carefully the 
date of its expiry and himself 
make certain that he gets either 
another certificate to follow on 
immediately or perhaps a full 
annual certificate which runs 
from the starting date of his 
temporary certificate. 

This statutory certificate is the 
all important document. It is 
not just evidence of the exist- 
ence of a particular motor insur- 
ance policy, hut in law the sine 
qua non: without the delivery 
jof the statutory certificate, from 
the police point of view and for 
the purposes of our compulsory 
insurance laws, it is irrelevant 
that the motorist has a current 
motor insurance policy and can 
produce it. 

Just as it is an offence to 
drive without insurance, it is 
equally an offence for the 
motorist to cause or permit any- 
one else to use his motor vehicle 
on a road without insurance. So 
that if the motorist has arranged 
with his insurers that they pro- 
vide cover for only himself, or 
for only himself and his wife, 
then he cannot lend his car to 
someone else without making 
certain that the temporary user 
has his own insurance. 

For if he lends and that tem- 
porary user has not his own 
cover (which normally includes 


the driving of a car be dot* not 

SS.) then MX «- tee™*; 

euted for insurance 
the owner for Permitting un- 
insured ii.*. Hw for aClU ' 
ally making uninsured «[*• 

Insurers rc-tnci 
•hev provide by spelUn: out 
both m pout nnd in statutory 
certificate «h» BV 
have their protect ron—nat ono 
for example by naming thi- 
motorist and/or his wito. nth 
also in other ways. 

Most modern certificates- 
insuring all other drivers do 
not without anything more pro- 
vide cover for "any person 
driving with the policyholders 
permission depending on the 
words they employ, insurers for 
example may require tlut “the 
person driving holds a licence 
to drive the vehicle or has held 
and is not disqualified for hold- 
ing or obtainin': suvh a licence. 

Leaving a Mile the question 
whether Mic word "licence’' 
mean> a full licence, a provi- 
sional licence, a Hruidi licence, 
or a licence issued abroad lo a 
foreign national who i> a tem- 
porary vi>ttor to Britain, the 
word inn 1 have quoted u both 
clear and peremptory: the per- 
mitted driver has to have a 
licence, or ir he has not sot one 
that is current, he must be a 
previous licence holder who on 
application can get one straight- 
away. 

At risk 

With tins kind of certificate 
the motun-t who permit* an 
unlicensed and unheensaMc 
driver in u-e his car i» not only 
putting that driver in peril of 
being churned with dnvng \'ih- 
out insurance, in addition to 
being charged with drivins 
without a licence: he is mm in 
putt in: himself in peril of 
prosecution and conviction. 

A few weeks ago there came 
before tin- Divisional Court the 
case of Baugh v. Craqo which 
was reported in The Times for 
October 7 and is shortly noted 
in the October edition of 
"Current Law.” 

The Divisional Court deqU 
with appeals from Magistrates 
Courts and. where necessary. 
imwnpJ.s to clarify grey areas 
of the criminal law — for 
example where there are con- 
flictin': judicial precedents, or a 
statutory provision that needs 
explanation. 

In Baugh v. Crago the 


motorist had been cfarawt r ■ 

permitting the uninsured . , 

a motor vehicle on a"ro*Sr. vJ v;v 

trary to s. UZ of 
Traffic Act 1972; 

the police and the wjSFt' " ' - ~ 
that he believed 

driver held « 
licence— hut in foct as yo » *3 
have guessed, the driver I 4 ' 

unlicensed. The DivVs* >*'• 
luurt ruled that he ..fl/'/ i 
properly convicted oi Sihf'l ' 
milting uninsured use— 
taken belief that the drhWS 
licensed was no defence. 

This ruling, it seemi &*■' 
apply whatever iluj reasons 
the motorist's niiaiC 
whether this stems frojTT' 
own ignorance of what 3 
various kinds of licence'll 
like and therefore of 7 ? 
nature and quality of 
nn*nt shown him, from-jj 
failure to so® any dMumS 
c-.en from his being poS 
misled by the driver prodm^ 
a false licence. But, saidg 
Lord Chief Justice, wheu’w 
motorist positively 
that the driver nsylrvi 
licensed, and so insured, beta 
he drives the vehicle, tb^« 
situation is different .J9 
stipulation the motorist ti 
made is sufficient to stuntf 
him from the charge of 
or permitting. 

Sometimes insurers 
licence provisos that de&anft 
their application on the iwffl 
holder's knowledge. and jgtfoj 
rasps it is arguable 
motorist who makes no it»«& 
whatever may be able tn refc 
his ignorance to bring hU 
into opera tion to protect aft 
licensed driver. Everything^ 
depend on the words used. j 

Compensation 

The motorist who maktsl 
permits uninsured use of bite 
docs so, of course, not only!! 
peril of the criminal law. i 
runs the real risk that if abati 
denf occurs he will hare to d 
deep info his own pocket toil 
flu* cash to compensate thou 
dent victim. But you nay * 
wh-it about the Motor Insttrtl 
Bureau ’ The answer 
rhe Mill’s job is tn ensure if 
that victim, injured by the a 
insured motorist, is campi 
Mtcd, nut that the uninsro 
nioinrist is protected It li i 
primary liability to pay dnetd 
pcnsjtion and only if he canal 
docs the MIB pay on his beta 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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InvestWisely 

in 

Diamonds 

Diamonds have won a well-deserved reputation for excep- 
tional I y steady appreciation duri ng the past 35 years. 

However the wouM-be investor; whether he or she has £1.000 
or 1 100,000 to spend, should bear in mind th* following points: 

■k diamonds are graded according to colonc parity, cut and treidiL 
Unless you aro an expert yourself you will be dependent upon the 
opinions of others. Consequently you most choose a diamond sell- 
ing and advisory organisation of integrity and proven ability, 
it though the best-quality diamonds have appreciated by about 
3,000?! daring tbe past 35 years, in some years the price most be 
expected to remain static or even drqp. 

■k if yon wish to realise all or part of your investment after a few 
years, it pays to have at your disposal the resources of an inter- 
national Group. 

For the serious investor these thjftg a axe important. They 
certainly are to us, the London subakfiaiyx^Dmxiroitd Investors & 
Manufactarars flg-, Antwerp. 

That La why we offer only tbe highest quality diamonds, 
fadmdoally sealed in transparent cases with full certification of 
quality -certified not only by DXM. but also by tbe independent 
European Gemmclogical Institute. That is why we welcome 
independent assessment prior to sealing. That is why we can 
arrange insurance to cover yon against incorrect graduation or 1 
against loss while in the custody of a bonk. That is why our Group 
has its headquarters in Antwerp, the centre of the international 
dia mond world, and operates in -seven other leading European I 

financial ccnOTS. 

Thatiswhy.ifyouarecoiisidexiDgatritchiBgpartoJiytinrinvest- ! 

ment portfolio into diamonds, yon should consult ns fimt. For { 
fbrtherdctoils, simply send us this coupon artelephone01-499S500L \ 





Donations and information : 
Major The Earl of Ancaster, 
KCVO. TD„ Midland Bank 
Limited, tO West Southfield 
London ECIA 9DX. 

British Limbless 
Ex-Service 
Men’s Association 

•OVE TO THOSE WHO GAVE— P1EA5F 


WF.TBE 

LIMBLESS, ,1:.. 
LOOKTOtBB#^ 
FOR HELP H 

\VV come from both worijflKt 
We come Cram Kenya, Malaya, 

Aden, Cyprus . . . and from mute 
From keep ins the peace no less 
than from war wc limbkss toetto . 
you for help. • • j’ici 

And you caahdp.byh^tnw f 
enrr Aisorialion. BLESMA (the _ 

British Limbless Ex-Savkt! Mm* - 
Association) looks after (he 
limbless from all tbe Sendees. •* . 

It helps, with advice and . 
encourageraajt. to ovacon»8ra| 
shock of losing arms, orkjs 
eye. It secs that red-tape docs not. 1 
stand in the way of the rififrt ,1 
entitlement to pension. And, fcf • a 
severely handicapped dndtno^j '3 
elderly, it provides Restdentsd : ; 

Homes where they can live ia. ; - i 
peace and dignity. \ 4 

Help BLESMA, pfeasa. Wkj 
need money desperately. And,**; 
promise yon, not a penny ofitWs* 
be wasted. - 


rr : - j 

:s. i 
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tmond Investors & 
rs International Ltd 

ireet London WiY sir 
l facts on diamonds. fTft H f 


SHORTLY TO BE 
DISMANTLED AT SWANSEA 
SUBSTANTIAL MODERN 
BUILDING 

affording fiO STEEL TRUSSES 
wich 42fr. span and a number 
STEEL GIRDERS varying in. 
size. 

- CAN 0E VIEWED PRIOR TO 
COMMENCEMENT OF WORK 

Wrlw B* £.6921. FlttmcM Ttntt. 
10. Cannon Street, EC4P 4 Or. 


We have Hwlte w on in c re g ialre new 
prooon nS™*-.. “/re** *c wm bv 
sereral rationally-known organisathms. 
rarawe o» wujiJv or nm lately 
emcwRifta mate- UiHlttfnin. tomclnn 
and hotel* Or sale e*it route* m the 
*»ent W tomarum. hr*, or other 
emereeneie*- 

We would Bameutartv like to hear 
trom wwuTtwtlons Interested m tni-sr 
rroauets for their own use. and also 
from well «tab*w>«) Wstrtbunw com- 
pjn.ti. at Howi e and Abroad, with 

pwtacts in Commerce industry. - 
Local -Nawonai Government, Police 
Defence Deoart ma - etc. Rem wriio 
in the Orel hntance t« Boa E.Gfifin. 

Tlmen. 10. Gannon Srreei. 


GET THE LATEST T'S ^ 

FT INDEX and 3; 

Business News Summaxir .* * 
from LONDON 

on 01-246 8026 

and now from BIBJUHGHiM 

m 021-246 8026 

in co-operation with K- 

_ aa — 
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! HISTORY TODAY? 

0 . .-I 

8 Edited by Peter Quennell and Alan Hodgi . “jf 

ft jgg 

J The NOVEMBER issue include*: | 

1 fiEORfiE III AND LIFE AT WINDSOR f 

S Olwen Hedlepy 

l GORDON AND THE SLAVE TRADE f 

S Charles Chenevlx Trendi } 

S ROGER WILLIAMS OF RHODE ISLAND . 

S . Stuart D. GouldlnS’tv 

§ THE STEELYARD OF LOHDOIf ’ ^ 


L. W. Coirte i '. 

0 

d 





o ; NOW ON SALE 40p i 

o- • ■ 

g By pore: £550 p.a. from Bracken Houie. Cannon St. 
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A superlative Jaguar 


. 3Y JAMES ENSOR 

■ iK NOT entirely convinced 

there is a place in a Europe 
. • centre-left, governments, 

■ *. th taxes, speed limits and 
- gallon petrol for 150 raph 

seater sports cars. But, if 
e is still such a place, the 
.iar XJ-S must be the car to 
L 

. )re than any of its rivals — 
Citroen SU (now out of pro^' 
■ ion), the Mercedes 450 SLC, 
•: 3MW 3-OCS (also out of pro- 
' ion) or the Fiat 130 coupe- 
new Jaguar has achieved a 
’.set blend of smooth, silent, 
ting performance which 
?s it really effortless ■ and 
' ;htful to drive. 

- , by do people buy £9,000 
' Well, partly, at least to 
.. ess onlookers, clients, 

' s or girl friends — and this 
\XJ-S certainly does. More 
. \ any other car that I have 
' in, and certainly more than 
.mborghini or a Ferrari, it 
“2d heads in the streets and 
id motorcyclists into dan- 
. js postures as they tried to 
the name on the front, 
that extent the comments 
’ ‘ *" ame critics — “it looks like 
ick at the front and a Dino 
" he back **■ — are irrelevant 
oks exciting and expensive. 

■all, .it certainly is. My pre- 
y recorded fuel cansump- 
worked out at an average 
2$ mpg, driven within the 
' i limits on a mix of Lon- 
: and country roads. . This 
>ares with the 15-18 mpg 
led by Jaguar's publicity 
irial — a figure which ‘ I 
vly feel few people will 
achieve in this car. except 
. :Otorway driving. 

for the excitement: I must 
-d that I covered the dist- 
between any two points in 
XJ-S quite substantially 
•r than in any other car that 


I-hare ever driven, despite keep- really necessary to my comfort 
ing rigorously to the appropri- in driving at 70 m.p.h, up the 
ate speed limits: wilh a‘ car as Kingston by-pass? Mypersonal 
identifiable as the Jaguar this answer would be no and I might 
is the only sane policy. paradoxically enough find my- 

It is not that the Jaguar has spending my £9.000, instead, 
such enormous acceleration on a 3 litre BMW coupe, with 
though it does, or that its a normal heater, a manual gear- 
powers of roadholdmg are ex- box end hand operated windows 
ceptional, though they are. It is (ihere is a new one on the pro- 
rather that it is so quiet and Unction, lines), 
so smooth that one tends to A more serious reservation, 
cruise comfortably across conn- Perhaps, over what is being sold 
try at speeds that would seem as * ^ our seater coupe! is the 
uncomfortable in other high aED0U °t of room and the diffi- 
perfonnance cars, even those of cu ^ty of access to the back. One 
such calibre as the Lotus Elite ex P ect s coupes to have . rela- 
or Ferrari Dino. Rarely does tivel >‘ uncomfortable rear seat 
the twelve cylinder engine — the f cc °rnmodation — long distances 
same as that of the XJ 5.3— rise 10 “? e back of *» Aston Martin 
above a murmur, or the noise of 5:311 be aQ exquisite form of tor- 
tyres transmission or wind in- tere. m y reluctant conclu- 
trude into the silence of the sion over tee Jaguar is that for 
cockpit drivers of average build or 

Indeed, to paraphrase the ad- ™? e t \ Jt must be considered j 
vertising mMsageof another ?. r .'£j ly u a 
famous company — at60 mphthe ^ lJdren , con, P lain of tee lack 
loudest noise is the sound of ™ a i! 

the air-conditioning thermostat'® -|Ji nn ® m a normaI dnving 

sfrsfl&MS?*'*. Nnn %° f «• «»* * 

5 uu . course, from the engmeenng of 

This brings me to my most the car. which must rate as 
serious point of questioning British design at its very best 
about the XJ-S. Yes, it is a. The design, which seems to have 
superbly engineered and de- been an amalgam of the styling 
signed car, perhaps the quietest of Sir William Lyons at the very 
and moSt comfortable high per- end of his active career, and of 
formance car on . European the engine work of Walter Has- 
roads: this, indeed, is why I san— though others evidently 
have given it my vote in the played a part as well — is super- 
1976 European Car of the Year latively worked out 
competition. But my question To make what is. in reality, a 
is — is the car over-engineered verv .large car feel so nimble 
for current conditions? ' and neat is no mean feat It 

Certainly a . 12 cylinder earns my vote as Car of the 
engine, automatic transmission. Year: and though the designers 
automatic air • conditioning, will, certainly, not win the 
powered radio aerial, electric trophy. I suspect that they will 
windows, power steering will have the satisfaction of always 
win it friends in the States— finding more customers queuing 
and that is its main market un to buy it than Jaguar, even 
But I found myself thinking with Government capital behind 
again and again— is all this it. will ever be able to supply. 




Golf 


Two pieces of good news Break in 

sv h r j nu jc 

AGAINST ALL expectations in £75,000 for an eight-man event guaranteed £5.000 next year. •'••'V' VI-l/M'lf'k/ 
view of - the nation's economic to put it on a financial par with the number of top-ranking '■ 

position, the British side of the the 1975 Open Championship is volunteers should not' be so gy E. P. C. COTTER 
European golf tour already sensational. thin an, the ground. The span- 

P ™mi S e S n.u=h for 1976. The »111 ne* »«* already announced LQSK( - gvf rabbws remind J0U that an openiB „ „ id 

. This is largely due to a year receive £2o,000 instead of that, Hale Irwin, winner in 19<4 ^ partnership W j{j| a first class of two diamonds requires an 
massive injection of cash’ from £10,000; wifl be taking away and 1975. has guaranteed to p j a j e r j f 0U ud myself vulneiv extra winner in strict Acol. a 
Carreras Rothman for both their approximately the equivalent of defend his title,- ‘which in itself able when this dead turned up: principle which seems more 

Piccadilly World Matchplay the latest first prize on the is a guarantee of golfing class honoured in the breach than in 

championship and their Picca- 1975 American tour, namely the and elegance in -hopefully large N. the observance, 

dilly Medal tournament' $52,000 won by Bob Murphy in doses. * *- ‘ 3 ^ wo days later 1 ha . d a ^f in 

Bat tU. week's otter good «■ Jackie Gteasm l™y n», AamO Model gets e n0 **“ ^ *“ 

news that Uniroyal, who- have c, * swc m February, similarly generous cash boost, + q . 

helped the professional ranks The beaten finalist will the’ prize fund being increased w B> N 

considerably by sponsoring receive £15,000 instead of the from £15,000 to £40,000. Dates 4353 eiJ72’ * J \J5 

regional events in recent years, £5,000 that A1 Geiberger earned have just been fixed for May 12 47 J0 '798643 OAK6 

are to come forward’ with a at Wentworth this October, to 15, but the venue has yet to o Q 10 7 4 *S *KJ6 

£25,000 tournament at ■ Moor w bHe the last day gallery, which be settled. -+.^843 +10962 +10 972 

Park during the week ending ’be doubled to appnud-. The Royal and Ancient Golf -.wS’-tcNacA w - E. . 

June 26, is especially vitaL mately. 5,000, will also get much Club of St. Andrews has weighed ■ 10 964 +Q972 +K863 

better value for money in 1976. in with an interesting announce- , j/L ^ ~ C 1 10 9 8 43 

A prize war < • . For the first time the beaten ment concerning Royal Birk- +K7 5 iSlgll lir 5 * 

• rA. T i m semi-finalists, instead of bow- dale, the venue for the 105tb +QJ853 +K 

InSLuo’S £ ™ m ™Udo D 0,, “ JJ* 1 V*m>«*l* «*■ Sitting North. I dealt and.b.d . 

Britain and Europe in June of ?^ y "IT . . one diamond— I do not consider <7 0 J7 5 3 

this year was a dreadful deter- ?Q^on f< Sd h f6 P soo e r6S^ n ^ 1716 -J**" ™ the hand qurte sood pnou fi h for OA83 

rent to a decent performance 18,500 ^ £6,500 res Pectively. measured at7 001 yards, par 72. an opening bid of two diamonds 4 , a 5 4 

by a home-bred player in the r/rn •• • „ , . - instead °J 7,0 ?° par ' 3 * —and my partner replied with 

Open Championship, at Car- VIP treatment as it was for the 1971 Open. The one spade . Now 1 ma df a ‘ , 

nnnstfp in JnUr « „ only major change concerns the W nnd-rnund foren of throe We had won one game when 

noustie in early July. Carrera Rothman have always firs t hole, which has been n bid fS diamonds * de rit in the South seat, and 

Carreras Rothman have really been good to their playing shortened from 493 yards, par, 5 „ver * the ^ rc^nonsc of three ««er two passes North said one 
cut loose, outdistancing aH their guests and families in recent to a relatively simple par 4, of gnartpc , nd mv nartnor said elub (why not one no trump?!, 
rivals financially in one fell ^ch out^in^^t ^ 50 ? CU ,! ha “ becn ^ ™ trumps.' You may think l . said one heart, and after a 

swoop, which can only lead to 22aiS on l^itSSrth P p5Lt! brought about in the interests tfai a danger 0 us b ,d. but South fmglc raise m my suit I went 
further benefit to professional buSlr f COntr °J and “ ov « Bem * did it with his eves open, ^ur hearts, and all passed, 

golf in the shape of a prize war. S^ffeSdSenTimLiTO The L S Z Relieved, by my reply of five West led the club eight- 

There must surely be some company has resolutely ' and fm^rtaMly *1? t£’ hope of spade f; he b !, d SbE no trujnpSl ask mc .**>'• *'«Pcct-hc 

questions, asked in the Board senribly opposed the payment SinTuDDav ™ “ P f *** 3,1 P^scd. ■'miscounted his fourth best I 

rooms of the Wills and John of appearance money, prefer- H 5 y v - ’ West led the heart ton. which covered with dummy’s nine, and 

Player tobacco giants, for ring to attract visitors with r *9 1 was won by the Queen, and the East produced the King — the 

instance, about the withdrawal the aforementioned and other tmtatlitg delays Ace of spades was cashed. The mystery deepened. However. I 

of the former from the- scene fringe . benefits. But officials Nothing except a short par 4, Queen of clubs came next, which won with the Ace and all seemed 
in late 1974, and the latter's were quick to realise this year whose green can be reached West ducked in an endeavour set fair, so I led a tramp to 
ill-fated flirtations with the pn* that they had to do something with the driver, slows up play to cut the lines of eommunica- dummy’s King. When West 


E. 

• J72- 

'798643 

OS 

+ 109 62 


S. 

+ KQ10964 

<?J2 
<'K2 
*K 7 5 


honoured in the breach than in 
the observance. 

Two days later I had again 
met with no success when this 
arrived: 


N. 

♦ A J 5 
9 A K 8 
*■ K J 6 
+ 10 9 72 

E. 

+ K863 
C- 10 9 8 43 
^954 

+ K 

S. 

♦ 10 4 
OQJ75 J 
O A 83 

♦ A 64 


W. 

♦ Q973 

pn 

•>QI072 

+QJ853 


We had won one game when 


Thankfully latest reports ^ ild * as was the Piccadilly, of remember the irritating delays With the 3-3 break in the suit, clubs and one spade, 
indicate that the splendid McCormack. on this hole because players there was no further problem, in such cases a favourable 

.Benson and Hedges Festival As Vardon Trophy winner in waiting for the green to clear and 13 tricks were made. distribution must be assumed, 

will go ahead as usual, albeit four previous years . and before they can play their jf t hj s h and were put j nto a The diamond six was led to the 

with a change of date and obviously British No. 1, Peter second shots prevent those wait- duplicate pairs contest. I think Ace, and a diamond returned 
rumours qf innovations. ' So Oosterhuis had some daim to ing on the first tee from driving. man y' P aj rs WO uld arrive at a for the Knave finesse, and the 
once again cigarette money will be induded in the eight-man 1 The Championship Committee slam in one of the red suits and King 'was cashed. The two of 
provide the most significant Piccadilly field. But. if the has resisted the temptation to meet with defeat. If a slam is diihs was led, East throwing the 
contribution to our domestic event is to live up to its name play the wonderful sixth hole as contemplated in hands where eight of spades, and West had 
tour. he could hardly be included a par 5 at 528 yards from an old three strong suits have been a problem. If he cashed both 

In terms of inflation the ainon 5 the world’s top eight championship tee,, keeping it shown, it is often best to bid clubs, he would set up the ten 
massive boost in prize money Professionals. And since Bobby instead as a par 4 of 46S yards, the slam in no trumps, as this on the table; if he switched to 
for the Piccadilly World Match- ~. 0 e f ^ ed *? gain a p,ace in Tb e pl«F«r thus has the option does not put all the eggs in one a spade after making one ctub, 
play championship, whose kitty “ e top 60 Payers in the U.S. of risking trouble with the ridge basket. The break in just one I could run lit to the ten and so 
has not been increased for three e * e “M ,t fr °m Monday pre- and its cross-bunker from the of the three suits may be score two spade tricks, 
years, is merely keeping pace. Qualifying, his inclusion was :tee with his driver, or laying enough to get home. In actual play he chose to 

But considering the' largely decidedly suspect. _The addition up short— much more subtle. Let us return to my opening cash both dubs, and then led 

gloomy speculation about the “V? !> ° U P \”Hcan World • season tickets are available hid. Make the diamonds a little a spade. The Ace won, and my 
future of this . incredibly packed of aespera- at . t j, e fun discount rate of stronger, exchange the three for second spade went away on the 

popular event last , month, the . ° ratiier 1113,1 Justification. ■ £10.50 until January 31, 1976, the ten, and I would have said club ten, while East raffed or 
increase from £30,000 to But with first round losers after which they will cost £11.50. two diamonds. But 1 would discarded, as he pleased. 
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ENTERTAINMENT GUIDE 



WHITEHALL 930 6692-7765. 

U.S. Ambassador to Hungary, has 
what the butler saw been appointed senior vicc- 

SEE P^dm^tOT^Miaio^retion^ 
— of UNITED STATES : 7BUST of 


APPOINTMENTS 

Groupchaiigesat 
Vauxhall Motors 

Four senior appointments hare , Dr. R. Geoffrey Rowley has 
been mad£ by - VAUXHALL been appointed a director of 
MOTORS. Mr. Geoffrey E. Moore, SKJPTON BUILDING SOCIETY 
director of personnel, govern- in place of Mr. William A. Andcr- 
ment, public and industry rela-- son, who has retired. 

Lions, is now assistant to the . * 

managing director; Mr. -Eric D. 3^. Alfred C. Bishop has 
Fountain, director and Ellesmere relinquished bis '-position as a 
Port plant manager, becomes director of L AND J. HYMAN to 
director of manufacturing, -sue- develop the company's interests 
ceeding Mr. Donald C, Lowe, who j n automotive and allied 

has resigned to take up another .industries. A new company is 
position; Mr. George E. Barker, being formed by Hymans' with 
general, production manager at Mr. B jsho]i as managing director. 
Ellesmere Port plant, replaces Mr. * 

Fountain as plant manager; and „ „ t i, lhn „_ 

Mr. John A- Arnold, production, !f r r T n h^^? n l n j d 

engineering and faculties man- {£“”™ ai1 h ° I “J. 

ager— central staff, who has been SEjJJJ 1 ’ ^5 Bmisrtvrrvv 
appointed plant manager, Luton, BRJTrbH ENGINE 

following the retirement of Mr. INSURANCE. ^ 

John H. Spires. ^ Mr. John R. Neller has been 

N< h l w C °blS l n an aoMlnf^ ^M°COOl!SGTO\VERSfl925 0 L 
"oTbAhS MID DOB- J rc /“ bsi ' iiar) ’ ” f MoIlta ^ c L 

rsoN. 

. * , Mr- Russell Shearer has been 

PEARSON LONGMAN has appointed to the. Board of 

elected the Duke of Atholl. chair- WIG HAM POLAND SCOTLAND, 
man of Westminster Press, and ® member of the Wigham Poland 
Mr. A. V. Hare, managing director oroup. 
and chief executive of the - • * 

Financial Times, to be directors Mr. H. Marsdeo has been 
of the company. _ appointed deputy managing direc- 

Mr. W. XL Morrell, managing tor of EVA INDUSTRIES and Mr. 
director of Westminster Press, ml B. Yates has been made direc- 
has resigned from the Board of tor of finance and administration 
Pearson Longman -to. reduce his from 'December 1. Mr. Marsden 
commitments following, illness. . relinquishes his position as 
* managing director of j Chiilington 

Mr. Richard F. Pedersen,' former Tool but wfil . remain on' the 
U.S. Ambassador to Hungary, has Board. He Is succeeded as man a 3: 
been appointed senior vice- ing director by Mr. F. A. Yates. 
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JM BARCLAY 

. OF OXFORD 


The Officially Appointed Distributor for 
ROLLS-ROYCE • BENTLEY - HAT 


New York. LONG-RANGE 1975 * p ' -registered Silver Shadow 4-door Saloon finished in Pewter 

* WEATHER FORECAST pholnery- One owner. Recorded 

Mr. D. S. Rose has been mileage 3,000. £15.400 

appointed ae |?. a ?_ „ et - ..tee (‘haflffPithlp 1974 ‘ N ’ re fi'stered Silver Shadow 4-door Saloon finished in Shell Grey 

NATIONAL MUTUAL LIFE with Dark Blue hide upholstery. Flared wheel arches. Cassette 

ASSURANCES^aETY, and bas CHANGEABLE WEATHER is player. One owner. Recorded mileage 5,000. £13,950 

joined the Board; expected in all districts during 1973 Silver Shadow 4-door Saloon finished in Silver Mink With Beige hide 

w . R .. . the next 30 days according to upholstery. Recorded mileage 18,000. £10j700 

Td U y”° 2 ^i^^c 0 >A.^t^. managing director of WHERE lon^Mg^weaSr forecast 1972 ( ^ Vfl S’ b I r) R f ,,Ve L-5 hado ^ ?‘ door s !l°° n ^ i" Silver Mink 
a.lS ALL WALKS OF LEG. DRAKE t UNDERWRITING), . is Rut TSt fetS autiSnl. «S?_ upho '« c ^ ' CompHant ^pension. One 


ROLLS-ROYCE 

1975 ‘ P * -registered Silver Shadow 4-door Saloon finished in Pewter 
over Moorland with Beige hide upholstery. One owner. Recorded 
mileage 3 .000. £15.400 

1974 ‘N ’ registered Silver Shadow 4-door Saloon finished in Shell Grey 
with Dark Blue hide upholstery. Flared wheel arches. Cassette 
LamiMUiSABiJ; wkaiujsk is i player. One owner. Recorded mileage 5,000. £13,950 

expected In all districts during 1 1973 Silver Shadow 4-door Saloon finished in Silver Mink with Beige hide 
the next 30 days according to| upholstery. Recorded mileage 18,000. £10,700 


Changeable 


unAj\a . is B ut some settled auti-cjcionic 

now responsible fqr non-manne spells are also likely, especially 
underwriting and marketing. - w De reni ber. 

„ „ . * ... . t Mean . temperatures are 

Mr. K Gordooj State has been expected to be -above average in 
appointed ch^mnati of Fai^o the west but about average to 
Hydraulics fouoyrtng the retire- eafl j 

Slide swe^^as^aHteS Rainf ^ will probably be near 
_ dirertor by^ D.^J. EvSrt average generally but below 
curzow. cbrcm stmt. w.i. 499 S737. who was previously commercial av JL ra 8e in north east Britain. 

w d Sector. a£. «- A. G;Harrourt F rost and fog are expected at 
L, i“ S. h A °2 rn. 1 V,*. has been made a director and about average frequency in the 

a man for all SEASONS mi ggjjefgj manager . of Fairey east but less than average in the 

Filtration in place, of Mr. JX O.' west. - 

Hmrgood, who is now managing — 

of Falr ^ Industrial CHESS SOLUTIONS 

FAIREY COMPANY Is the Solution to Position No. 88. 
parent concern. 1. QN-Q2? 2 NxQBPl BxN; 3 

, *■ KPxP, PxP; 4 PxP. B-N2; 5 P-Q6, 

Mr. John Schofidd and.Mr, Eric BxB; 6 PxB QtP: 7 KxB leaves 
Tyler have been appointed to White a dear pawn ahead with 
the Board of BRITISH DEBT -a technical win, 

SERVICES. .Mr. Schofield is com- Solution to Problem No. SSL 
pany secretary ana Hr. Tyler is 1 E-B2, PxB: 2 R-N4, KxP; 3 
head of computer . services. N437 mate. 

onMlntS TH£ FWAWCUL TmE*. ooMha«5 4BHS eve* 

a ppo inted to me mam Board qf Snmmi aoi ttaudam. u.s. nturiwWs 
BT3EL He Is currently, managing *!«>.« <y« muhu 5a«js.c *»r.j mi».>w 
director, of BTR Soutii .Afrit^ RSPrf? - ^ ^ “ Nw 


with Dark Blue hide upholstery. ■ Compliant suspension. One 
owner. Recorded mileage 7 j00, £10,700 

BENTLEY 

1969 ' T* Series Saloon finished in Midnight Blue with Blue hide 
upholstery. F5S specification. Air conditioning, Sundym glass. 
Supplied and maintained by this Company. One owner. Recorded 
mileage 53.000., ' £6/100 

J. D. Bordcry Ltd. of Oxford an anxious to purchase all 
Rolls-Royce and Bentley models. Please contact in the 
first Instance Mr. P. G. Lee on 0865 59944 

— L. — * — 

“At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach- work faculties for all models. 

In such inflationary times it is increasingly 
important that your car is - maintained to - 
optimum . efficiency which our STRICT 
OUAT.tTV rONTROl pnsur.es . 


■ BaMay House^ ^250 Banbury Road, 
Oxford- 0X2 7I)D; TeJ; Oxford 59944 


-■ 9 antf7 pjfL Mon-Fri, 9u^i pumi Sat. 
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A winter sun selection 


: BY SYLVIE NICKELS 

•LAST MONTH I made the 
* 'acquaintance of one of the 
nicest islands I have met for 
a long time. About the size of 
’ Surrey, it sits in sheltered 
waters within a necklace of 
; coral reefs in the middle of the 
; Indian Ocean. It has beaches 
' of pure silk, some most extra- 
ordinarily shaped mountains, 
vegetation ranging from waring 
palms and sugar plantations to 
coniferous-covered heights, and 
a delightfully mixed population 
of Indian, Creole. Chinese and 
European. The rather few 
developments are mostly recent 
and mostly in excellent taste. 

The island is Mauritius, of 
which I hope to write more in 
a few weeks' time. In the mean- 
time, it is an idyllic winter 
sunshine destination (sharp but 
usually short rains, mainly at 
sight from January onwards; 
their major cyclone every 15 
years is next scheduled for 
.1990), for which a two-week 
package ‘by Rankin Kuhn costs 
, from £392-1430 with half board, 
n Despite the greater distance, 
this price range is about the 
same as for the Caribbean, 
where high season charges 
apply from mid-December; but 
-extra weeks and local costs are 

- considerably lower in Mauritius 
and, though the service may be 
less slick, it is usually accom- 
panied by a winning smile. 

It is no good fooling ourselves 
that we can get guaranteed hot 
winter sunshine anywhere in 
Europe. But it can be guaran- 

- teed to be noticeably less cool 
than in the UJC-, and here are 
some average January early 
afternoon temperatures to com- 
pare with London’s 43® F: 
Athens 54° F. Biarritz 52'’ F, 
Casablanca 60° F. Dubrovnik 
50" F, Gibraltar 60“ F, Malaga 
61° F, Malta 59° F, Nice 56° F. 
Palermo 5S“ F, Palma 57“ F, 
Rome 54° F, Tangier 60" F. 

A new French Leave pro- 
gramme by British Airways, 
.Tour France and a consortium 
of -UJL tour operators, including 
Supertravel, features SO hotels 
in the South of France. For 
£218, for example, you get 
return flight, transfers and a 
week’s b. and b. in the gracious 
■splendour of the Carlton Hotel. 
Cannes, where most of the 
'crowned (and would - be 
crowned) heads of Europe have 
stayed at some time. Another 
£22 per person (if four) covers 
a week's seif-drive car with un- 
limited mileage. The pro- 
gramme features much lower- 
priced arrangements, too, and 



Mauritius, a giant tortoise, whh Its eggs, in the Balfour Gardens at Quatre Borns 


you can still eat well in the 
little bistros of the French 
Riviera for Frs.I5-20, including 
wine. 

Rome, is an attractive capital 
destination among Pegasus 
Holiday's one-week offers; from 
£89. return flight and b. and b. 

Among the big package tour 
operators, the programmes of 
Cosmos and Thomson Holidays 
cover all the popular tradi- 
tional warm spots of mainland 
Spam, the B&learics. Malta. 
Tunisia and the Atlantic Islands 
in most cases ranging from 3-28 
nights and, in some, up to 56 
and even* 70 eights. You need 
a damp towel round your head 
to co-ordinate all the informa- 
tion contained in different 
panels and cross references con- 
cerning possible reductions 
and/or extras; but the final 
result can still be astonishingly 
low at from under £4 a day on 
longer stays, including • all 
travel and full board, and sub- 
stantially less for self-catering 
arrangements. 

The Atlantic islands fare 
rather better on their January 
early afternoon averages: 66° F 
for Funchal. Madeira, and 70 °F 
for Las Palmas. Despite its 
higher rainfall, my preference 
is for Madeira which is corres- 
pondingly lusher, and rather 
less brash. Martlet Holidays, 
who specialise in islands, have 
7- to. 28-night arrangements in 
Madeira, from about £210 for 
two weeks with Full board. They 
also haye . an unusually _wide 


range of holidays in the 
Seychelles, which are spas- 
modicaly a bit wet in winter, 
but very warm and very lovely. 
Prices start at about £350 for 
two weeks with half board. 

The January -March period is 
a good time for many pa ts of 
India, and Kuoni Houlders are 
among those who have dis- 
covered one of my favourite 
spots: Goa on the Malabar 
coast 

The combination of East and 
West in this ex-Portuguese terri- 
tory make this tropical corner 
of the sub-Continent particularly 
fascinating and it is. as yet, 
very little developed and uncom- 
mercialised. Costs for 16 days 
(14 nights) are around £350 for 
travel and half board, with two 
nights’ b. and b. in Bombay 
en route. 

Goa and South India are com- 
bined in two well-planned pro- 
grammes, escorted throughout. 
One is by Serenissima Travel, 
accompanied by an expert and 
author of Indian culture and 
history:' duration IS days, 
departing 4th February, cost 
£630 with luxury treatment all 
the way. The other by Alta 
Holidays has several departures, 
lasts 16 days, costs £495 and 
includes, in my opinion. India’s 
most delightful state of all, 
Kerala. 

Bales Tours have some varied 
offers for India and the Far East. 
Count about £650 for a 17-day 
escorted tour, on half board 
basis, combining Hong Kong. 


Bali, Singapore and Bangkok. 
And, talking of the Far East, 
among the most exotic fly-cruises 
on the market are Holland 
America Lino’s Indonesian Dis- 
covery Cruises by the Prinsen* 
dam, especially built to go where 
other cruise ships cannot. The 
cost is £73941,122 laccording 
to cabin) for 20 days, with 
return flight, 14 days cruising, 
four nights in Singapore, add- 
ing up to a. long, luxurious 
adventure. 

Addresses: Rankin Kuhn, 19, 
Queen SU Mayfair. London 
WiX 8 AX; Supertravel, 22 Hans 
Place, London SW1X 0EP; 
Pegasus Holidays. 2, Lower 
Grosvenor Plaee, London SWTYV 
0EG; Cosmos, Cosmos House. 1. 
Bromley Common. Bromley 
Kent BR2 9LX; Thomson Holi- 
days, Greater London House. 
Hampstead Road, London NWL 
7SD; Martlet Holidays, 24. 
Preston St, Brighton. Sussex 
BN1 2HN; Knoni-Houlders, 
Deepdene House, Dorking, 
Surrey RH5 4AY; Serenissima 
Travel, 5, Ellis Sloane St, 
London SW1X SAL; Alta Holi- 
days, 57, Victoria Sl. London 
SW1H OHG; Bales Tours. 16-17, 
Coventry SL, Piccadilly, London 
W1V SBL; Holland America 
Cruises, 56,' Haymarket, London 
SWTY4RZ. 

Your week-end fc Austria XT. Belgium 
a. Francs 8.92, lurfjr UU, Greece 7X5, 
Spain 120.75. Swfmrfend 537, U-S. 2X425. 
Source: Thornes Cook: - •• 


The beauty of bark 


BY A. G. L HELLYER 

IT IS AT this time of year that 
one most appreciates the beauty 
of bark in the garden. Silver 
birches really do stand out now 
if they are truly silver but by 
no means all are. This is an 
extremely variable tree both In 
bark colour and in habit, any- 
thing from dark grey :o silvery 
white and from fairly stiff out- 
ward or upward branching to 
delightfully slender and weep- 
ing. 

Reliable 

To be sure of a good one it 
must either be picked out in 
the nursery or be bought to 
name. Varieties known as 
Dalecarlica, or Swedish birch, 
and Tristis are reliable and the 
former has the added attraction 
of leaves deeply cut around the 
edges. But for a small garden 
the best of all is Youngii, or 
young’s Weeping Birch, which 
grows so slowly that it will take 
many years toreacii 25 feet. 

All these are forms of our 
native silver birch, Bctula 
pendula. Equally beautiful in 
bark and quite distinctive in 
colour is B. ermanii, a com- 
pletely hardy species from north 
eastern Asia. It differs from 
even the best forms of common 
birch in being smoother, almost 
polished 'in appearance, and 
having a slight suffusion of pink. 
It is certainly an eye catcher 
which nearly always stops 
passers-by in their tracks to 
look, comment and maybe 
stroke the gleaming surface. 

Prunns serrula is equally 
irresistible, another Chinese 
tree, a relation of the cherries 
with insignificant flowers and 
fruits but ihe most marvellous 
bark like well polished rose- 
wood. It is very important to 
keep the trunk and main limbs 
free of shoots because rough 
patches develop around these 
and spoil the appearance of the 
bark. 

This is another tree suitable 
for quite small gardens because 
of its slow growth but do not 
expect much else from it except 
that almost unbelievable bark 
colour and shine. Notcutt’s, 
the Suffolk nursery firm, bare 
had the bright idea of grafting 
good flowering cherries on to 


It so getting a double or even 
triple return since some 
varieties not only flower well 
but also give good autumn leaf 
colour. These man-made tre.; 
arc marketed as Sheraton 
cherries and are rather expen- 
sive but they do solve a problem 
where space is limited. 

Primus serrula. is not all that 
easy to find. It is unlikely to 
be stocked by general nurseries 
or garden centres but most 
tree specialists should have it. 
Note well that the name, is 
“serrula" not " semti3la." a 
totally different cherry that has 
quite ordinary bark. It is a 
pity that botanists chose such 
similar names for related but 
dissimilar species. 

Maples 

Of the maples Acer griseum 
and A. palmatum Senkaki are 
the two most striking for bark 
colour. They arc quite different 
in almost every’ respect A. 
griseum is a slow growing tree 
with shaggy, peeling, cedar-red 
bark particularly well developed 
on the trunk and main 
branches; Senkaki is little more 
than a big bush with coral red 
bark confined to the younger 
stems. 

Both have good autumn leaf 
colour as an additional attrac- 
tion, coppery red in A. griseum. 
light yellow in Senkaki. . And 
again it is no use looking for 
them anywhere except in tree 
and shrub nurseries since both 
are fairly scarce and rather 
expensive, Senkaki because it 
must be grafted on to an 
ordinary maple stock, A. 
griseum because good seed is 
exceedingly hard to come by. 

Several kind of arbutus have 
handsome peeling bark, none 
better than Arbutus menzicsii 
and A. amlrachne. Unfortuna- 
tely both are difficult kinds to 
grow, A. menziesii because for 
some obscure reason it usually 
shoots up rapidly on a single 
stem and then collapses, A. 
andrachne for the much more 
obvious reason that it comes 
from Mediterranean and Black 
Sea areas and is not quite 
hardy. 

But A. menziesii will thrive 
in the right place. There .is a 


marvellous specimen in 'Vink 
worth Arboretum near Godai- 
ming. covered, at this very 
moment, in its small red straw- 
berry-like fruits. It. is planted 
on the hillside in poor sandy 
soil and this may be the reason 
for its success- 

In Vancouver Wand, where 
Is grows wild. 1 was told that 
wherever it appeared abund- 
antly you couid be sure that 
there was rock not far below 
Acting on that information l 
have planted it in a quarry 
which so far it seems to be 
enjoying. 

However, there fs another 
arbutus which is almost as 
attractive in bark, a mixture of 
cinnamon, pale green and 
cream, is hardy enough to he 
grown in most parts of Britain 
and is not fussy about soil. 

This is A. andraehnoides, a 
hybrid between A. andrachne 
and A. unedo, the strawberry 
tree which grows wild in Kil- 
lamey and is sufficiently at 
home in England to have 
naturalised itself m some places. 
A. andraehnoides only got its 
Award of Garden Merit in 1969. 
a somewhat belated recognition 
of the merits of a tree that has 
been available, though very 
little planted, for the best part 
of 200 years. 

Eucalyptus 

Most species of eucalyptus 
have good hark, often like 
smooth puniice stone with 
patches of greenish cream or 
near white. Even the hardiest 
cah be damaged in severe 
winters except in mild maritime 
localities and all are a little 
tricky to get started. 

The secret is to start in spring 
with very small plants pur- 
chased in pots, tapped out care- 
fully so that they can be 
planted without root disturbance 
and kept well staked for the 
first two or three years. 

Hard pruning carh spring 
helps them to survive and im- 
proves the foliage but limits 
bark colour to the young stems 
where the mottled effects are 
not developed. Two of the most 
reliable are Euralyptus gunnii 
and E. niphophila. 


.*•? - 
■ft-* 


Jewels self 
for £3,5m. 


AV EMERALD and 
necklace sold for 
t*rassi. a Madrid dealer 
Christie’s £3.501.1 is sail’ 
Jewels in Geneva oi> Tbur»r? 
night. The matching tar? 
sold for BR.m to , lLI? 
jeweller. Fawcett. 

A French buyer paid flan*, 
for a ring set with a. OiS/ 
of 19.49 carats by Van cSSti 
Arpois. An emerald and tfCS 
pendant set with 


pendant sol with 
shaped emeralds of M3 
carats sold for ffiLBig £ 
Fawcett. . . * 

A sale of modem Brithfcw- ‘ 
tares m London 4 ; 

lota! led £99,345. A bmniesnu 
airing sculpture by Dame's:.* :1_ 
tiara lfop worth suid to 
for Hk Paintings by BEi v ^ 
Seaffo were fotcWnagnodfe^;?- 
and one of. the Btte : '* - 

Nouf. Tans, went t*. *. fc^AC.- 
buy,r for 

painting by the same*ii2jLftT, : 
canal sceae. Chraarti Mah £ 
£2.520 to a private buyer. ^ ^ 

Economic ^ 


Diary 


PRIME MINISTER ifliftti'; 
power summit talks oa 
economy at RamboutUej, 
Paris, start in* to-day. 

Other events and statistic 
next week include; 

SUNDAY — Talks ben£a 
Britain and Iceland ainw4; a 
averting a new “cod war*t* 
sunn* in Reykjavik. ,/y 

MONDAY — Junior doctor 
ballot result expected. 
workers' pay talks. U.K. tafo 
assets and liabilities and ft 
money stock (nud-Oct.). Sfcrfo 
and London dollar certifi^ij R , c 
deposit (mid-Oct.'). Rctaff ftri 
(Oct.-prov i. Turnover uf-t©fc 
trades (3rd qtr.). Turnover j 
catering Trades (Sept.). Freitas 
ary estimate of gross ficnggi 
product based on output''^) 
(3rd qtr.). - “ ; - 

TUESDAY — President 
of Tanzania arrives for Shi 
Visit. Mr. Toler Shore, Tnri 
Secretary, al Anglo-Israel Qa 
her of Commerce dinner, Date 
Lancaster Holi-L London. BS& 
ing society house prices ini 
mortgage advances (3rd qtr.): 

WEDNESDAY— State Ope* 
of parliament. CBI maafti 
council meeting. Basic rates '< 
wages and normal weekly hoc 
(end-Oct.l. Monthly tadej i 
average earnings (Sept). . - 

THURSDAY — . Preside 
Nycrerc in talks! with Pria 
Minister at Downing Street T} 
Trtrae Minister also atyai 
local government conferee 
Eosthnurnc. Consumer’s espe« 
tore (2nd estimate— 3rd- '(ft. 
Car and commercial vehicle # 
duct mn (Oct -final'. 

FRIDAY— Prime Minister : 
reives honorary freedom of Ci 
uf London, Guildhall Trade* 
Industry publication of DOI 
eludes sales and orders in i 
qmeering indu«nrir« ( Aug.i. Si 
vehicle registrations lOct-l. 



TRAVEL 



Last chance 
to make history. 

69 days,2I ports. 

The whole stupendous continent of .Africa in one epic 
; voyage— with 21 memorable ports on the agenda and one of the 
;• first cruise passages through the Suez Can al tor S long years. 

I Either the full 69 days aboard the magnificent SS Calypso,, 

the kind of ship that makes the very longest cruise seem all too 
' short, or practically any combination of tlying-cruising-touring 
: arrangements based on Cape Town. 

L Prices are from £&&6 to £1SL7, the departure from Tilbury 

on 10th January and full details either in the special 20 page colour 
‘ brochure at your travel agent or from Thomson Cruises themselves 
v on 01-365 Io44. But quick. She's filling up fash 


lit 


% 


.] We take the care^buxe free to enjoy yourself. 

Minor fare adjustments possible. 




Switzerland— Zurich 

iTha "1 +1=7" restaurant-hotels 

When two ptoneera get togaitar the muftis often more than an 
arithmsttcai sum o! 810 nans. , - 

MOVENFICK, one al the leading rsatsurant^reups In Swicsriond - where 
ttieyieaUv know about resxauiann -end Eerepalwe come up with sohwiHfb . 
onfifnal cc rc epta on friendly hospitality: 876 super -comtona He beds. Exhibition, 
cor or ess and t»nquedn« moms lor up to 1000 people. The «ery latest technical 
equipment Inducting desed-circutt Television and our own eudhvrsfcm acudlo. 
fcxjhi ranauianto. hotei-ahepa. shopping mjea, car him. bonking and 

novel counmra. Indoor pool, sauna and bowlmg. 
guddi jl eaens d oTt Zurtch-Aaport CuiufMM 
BIOSKaomsderf 8162QWnbng« . 

TaL 01 /8 JO 25 20 TeLOI/810 JJ 11 illnJiltfjBH 
Tetoc 83858 Telex 87979 

Beamvaiione In aeeonda wrtdi die HOL1DEX j UfiHMOtmi 

eystem «Ho«iJay firm «a o»*r iftewwfd- or KV*s8rlGH 

mroupnyocir Travel agent. The OecTauRnt-HouHs 





EDUCATIONAL 



CHRISTMAS 

GIFTS 






Fcferuary-April 
brings summertime 
to Reid’s, Madeira 

This is a wonderful tune to relax 
amongst the mountains, beaches and 
fascinating villages of colourful 
Madeira. At one of the world’s 
greatest hotels, as famous today as 
ever for the impeccable standards 
and service that have always dis- 
tinguished Reid’s. 

Scheduled flights from London- 
Heathrow bring you here in 3i 
hours, while, Fred Olsen and Aznar 
Lines operate regular sailings. Com- 
plete details about this haven for 
early holidays are freely, available 
from leading travel agents or direct 
from: 

Henri Soldati, General Manager, 


THE LARGEST PRIVATE SCHOOL 
IN SOUTH EAST FRANCE 

COURS RAY 

Private co-eduazloml school for secondary and higher education 
l A. B. C. D classes). 

Day pupils, half and full-boarders. Accommodation in three villas 
surrounded by gardens. 

• SPECIAL CLASSES for foreign student* wishing to pursue French 
studies. 

• SPECIAL WEEK-END’ AND SCHOOL HOLIDAY ACTIVITIES: 
riding, tennis. Skiing courses with experienced instructors (Xmas. 
February and. Eascer). 

• SPORT: three haJF-days weekly for boarders. 

SCHOOL YEAR : 22nd September to 22nd June 

Apply:— 

Cours Ray-12, «e Caffarelli-06000-NlCE (France) Tel. (93) 88.4843 


Reid’s 

Hotel 

, Fonda!, Madeira. 

Cabin; Rddihoeal Fandnl. 
Td: Funchal 23001 
Telex; 7213* P. 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

All Level* — All A ges— teall Ciaites 
Excamoiu, boarding and Dav School tor Adults 
Established since 1952. A non-profit Institute recognised by 
the French Ministry of Education 
4-waelt course all U** year round. 12-week Intrnsivo course: 
begins January S. March 29 and Sept. 27, 1970. 

Apply CENTRE MED ITER RAN EEN D’ETUDES FRANCAEES 
06 320 -Cap fM (France) Phawes (93) Od.ai .54 



TRAVEL 


* * * A - *A -* *AA* kk **** *** 
J TAKE TIME Ori^lN ' *- 

j Paris Amsterdam j 

C Brussels Bruges J 

X (n&vfduaJ HoUdxya *■ 

* TIME OFF LTD. j 

■r Za Chestsr Close, Chratsr St, J 
X London, S.w.1 . 01-235 8070 J 

■ Try* ¥¥ *¥¥¥ ¥ »*¥* * »¥ ¥ ■ » 


FOREIGN HOTELS 


AitOSA iGraubbndcn). Hotel Vabani. 
hrsl clan. Tornls ccurx. Open air 
■Hlmming oool am* lacocr swimmlns 
poo!. 

PWITOIH* (Crfsonsl. The well-known 
Honda* resort ot the Envoln. sun III 
situation wttn excellent snow cgnditlo<«. 
heallhy mountain climate. 
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HOLIDAY 

ACCOMMODATION 


NR. MALAGA AMO ESTEP ONA Apts. 
Sleeo 415. &1S-L50 a.w. Studios. sJeeo 
2, £ 12- £33 p.w, Darmeed Lid.. 142 
Holland Park Ave.. London, wii 4UE. 
01-727 004718. 


WINTER SUN. GOTO. LorHv converted 
farmheuse wltn cook. Sleep* 8. £21 + 
£3 Per person per week inc. Phone 
Okfom *si3o. 


—WHIT TO SPEAK FRENCH?- 

You can, through a unique programme on the RIVIERA 
COMPLETE ALL-SAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab — Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included — Beginners, Inter- 
mediate, Advanced— -All ages — All year round. 

Tbs next available hod coarse start* 2d November. 5 Jane ary and all jmar 

INSTITCT DE FRANCAIS FTJK-I5. 

23 Are. G6n. Lederc, 06-Vmefranche-sur-Mer. TcL: (93) 80.86.61 


CHARTIHS — A 2-DAY COURSE 

Designed to provide delegates with a practical working know- 
ledge of Technical Analysis (Charing) as applied to share, gilts, 
cam modi ties and currencies. Lecturer. David Fullerr Dares. 
December 8th and 15; Cost. £70 plus 8% VAT. 

TWt NSW SCHOOL OF VIMAUCt, 

144-200 Blsftoospites. London EC2M 4 PE. Trt: 01-2S3 4476. 



The STRAND store 


With the kind of business pressures 
you're facing today, exercise is probably 
your last priority. Yet the lacr is, a regular 
fifteen minute workout on the Puch- 
Turrcurf executive exerciser or rawing 
machine exercises tho whole body. 

* Scientific and medical opinion confirms 
that exercising in this way contributes to 
improved physical condition. You'll fod 
fitter, work better and have energy reserves 
for those unforeseen crises. Puch-Tumuri 
is available at Karrods. Lillywhites, Moss 
Bro&. Simpsons of Piccadilly, 

Debenhams, Sctfridges, 

Rackhams. ^ — ■ 

Kendal Mtfne and 
good sports end 
department stores. 



PuchTunturi 

Free brochure from 
Steyr- Daimler-Puch 
(GB) Untiled. Eldon Way. Crick, 

Nonhams. Tel: Crick 8221 13 

Give a Garden 


HOME AND GARDEN 


IMMITHILL 

Saves space and housework by 
solving the problem of ‘getting dirty 
boots and shoes tidily away from 
underfoot on to a unique bootrack, 
40" x 24" x 5", constructed of best 
quality treated hardwood and rust 
proofed steel. Easy to fix inside or 
. out Will last for years. We will send 
direct to your friends 

ONLY £6 *95 vat u /p 1 p, 

Sendcheque / money order to: BOOTHILL,DeptFT 

P.O. Box 35 Guildford Surrey GU5 ONG 



GOURMET 


ITALIAN WINES 
FOR CHRISTMAS 

On! Bret. Ltd. — The leading im- 
porter? of lull in wines, are offering 
you a great Christmas selection. 
Please write for our special Christmas 
offer ta: 

Dept. X. CJNI BROS.. 

73 St. John Stmt. London. 
ECIM 4AR 


CHRISTMAS FARE 
May we seft_d you our price list 
which features some of the 
finest Foods available by mail 
order. 

of Worces te r Ltd- 
Dept. F.T., 

'AV/E O retard Stmt, 
ay a Worcester 

WHS 3 DP. 



r. 
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CHRISTMAS FOOD BOX Gif 

1 lb Skinless A DalatUdHm 
31 oi ChaCMNi Breast Is 
9 os Caddy oi Tea, 9 « , 

broad Fingers, l lb dirt*" 9 ® 
Pudding, 14* or Minceww 
4 02 Orange £ Lemon »“*' • 
15 or 'Basler's' Gitmo Soirp.i 
12 or ■Baiter’s' Mjmun*- 
7ot Turirfsh OeOght. ea M 
Carrtjgc Paid - 

CHRISTMAS FOOT 80^1121 

1 lb Skinless A Defatted Bw 
B ot Prime O* Tongu e. » « 
Caddy otTea,9o:Shortt™ 
Fingers. 1 lb Chrisimw 
ding, 3* or Peeled ShriJJ 
3* o* Turkoy Breast In •*** 
7 02 ■Terry's* PepP*™* 
Cream*. 151 « 'BorlWl Wf 
Holvee, I5j or P««* 

15 or Scotch Beef 4 Vefl* 24 * 


Soup. 


Carriage PaM 


fSJfi 


77iE&!m'®£A77fiSCmSMA3 

NaUonal Carden Gift Tokens trnen 
900 garden shops, or by 
post. Send cheque or 
P.O. (min. £ij plus ^ 

SOp Cor card, envelope,; 
roc.delvTy.& 
member Use. to: The 
Horticultural Trades 
AAioclaUcn. Dept. £ 
lBWestcoteRtL. 

RtacLLnB 
BG3 3RD. Berks. 

TOOK FORTWnOWBt SIGN— 1 






Make intrigiung. fasciiMnng and un- 
uwal preunts. Twcnty.two modett in 
tcoclt — moir unobtainable elsewhere. 

Seed for tree HI minted booklet to: 

PEDOMETERS INTERNATIONAL LTD.. 
Dept. 24. Ashby Lodge, Datum r. 
Nsrttsns. 


FOOD AND WINE HAMPERS 
THE BEST GIFT OF ALL 
BY THE SPECIALISTS 

Colour -Brochure on reguert 

THE HAMPER PEOPLE LTD, 
StnMipduw. Norwich NR13 4 AG 
Telephone: /MOJ) 713937 


OROI1D SPRATS Iron. 5 taMponr. ts . 
ICng-UMlnfl Stem* SS.99 per icni 
W UK. addreu with tout mAsaoe 

27-29. George 5t_ Atoimonq. 

surra. 


GALLIPOLI RESTAURANT, off Old Broad 
St .--.E X 2. Oocn every dav for lunch, 
dirteer and daneinq until 3 J.m. CaKjrvt 
twice niohuv -at 10 . 3 O p.m. and 1 . 1 S 
a.m. Moe. m Sjl £5.7*. Tel S8B 1BJ2 


SOVEREIGNS 

and 

KRUGERRANDS 

{normally Capital Gains oroftts to 
aovcrUBro *ro t*« i*-oei 

Tel: 01-606 8744. 

8 rook Hall Investment!, Ltd. 

1 Lovo Lane, London EC2V 7]J. 


CHRISTMAS FOOD BOX G4f 

I lb Cfirtatmaa Pv*®* 
14* or IlmciMda ’ s “ 
Whole Roost Chicken Brow- 

7 oc Sunless i. DofstiedW® 
9 0 : Ox Tongue. 15 or St»» 
Steak, 8 01 Peachoa. B«r» 
Hilhrea, ti g; Tinned £nw* 

8 ot Caddy of Too . 1 R* 
Dundee Cako In Seatodji™ 

9 oz Shortbread, 10 0 : 
d Chicken Soup, 10 or t-re * 0 
riTomamSeup^^jS 

CHRISTMAS FOOD BKJ0 

8 or Coddy ol Too. 1 lb SM£ 
lesa & Defatted Ham, 9 £ 
r Prime Ox Tongue, 1 01 
rtlii With Truffle. 8 i o: Cranhof’’ 
Jolly. 7 01 Roasted Selwd 
Nuls, 3 ot TemrV Aff 6 ^* 
Choc oL) lee. 1 lb Plum P '*®* 1 
14J or Mincomo.it wltn Brawl. 
S ot Sauce CfttoMW- 7 « f™*: 
Shrimps, fi M AS5L 
Pontons, 15 o c Slrawberrio* " 
Syrup. 7 or Bitter Ortnv>CI>fr 
lutes, 15J o* Fruit CotU. 18 . 1» 
Marmalade. 1 lb 6 or 
in Soafod Tin. 15 oz 
A Vegetable Soup. 12 
brood Fingers, 7 Of TulU ^ 

DBI,BM ‘ cornaaee^l^ i 

CHRISTMAS FOOD BOX G7f 

1 Battle Spanish Cream Shcrfy.- 
ftlch Brandy Cake in 3eafc£VV 
8 oz Caddy of Tea. 1 lb bWn“^ 
Oofattod Ham, 1 lb Plum 
with Rum & Brandy, di 01 
Jeff), 7 ot Mi»ed Nuls. Pa£* 
Throe A«L Presorvw, 14 
coal Tall ShorthreMl. « 

Delight. 8 oz &-** 

Truffle. 10 oz Aaperoflus Tlpsj 

Terry's* MoonUgfit 

15* or Fruit CocUatt. I ,b p "j e d 

Whole Poaches. 7 

Shrimps. 9 oz Rainbow Tram. »» 

Poachers 

assaggS a^ 
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Packaging before the contents have been used. 


4fci.W 




’ackaging being re-used after original purpose has been served. 

-i Ever since .t be ecology move aging is so evidently beautiful —Jacob's have revived an old 
lent really got going most of us that we automatically keep it pre-war design for their tin and 
conscious and re-use it— Reiner'S orange the Patom Peperium design 
- bout packaging of all sorts, try- marmalade stone jars are used dates originally from 1S2S 
" n( ? b H y in ataost every design offic * 45 The photogfanh on the right 

knmniwtir«Mt?tn packaging Is a pencil and pen bolder; shows products as we would buy 
^proportionate to the contents cigarette tins are often used to them whilst the photograph va 
■ nd trying where possible not to hold small nails aod screws; the left shows how the oackac- 
inw away thin^ that can be empty yoghurt and cottage ing could be re-used. S 

sed m a different way later on. cheese containers are useful for 
■,n the whole it’s not easy trying storing small quantities of foods ■■ " — — 

-.1 prevent waste. The public or sauces in a freezer: non-spill I- Jacob’s Cream crackers 
• t large is very well aware of paint pots can be made by cut- now come packaged in these 
le problem and so is Govern- ting off the top of washing-up old-fashioned pre-war tins 
lent and industry but so far liquid plastic bottles, discarding which can be re-osed either for 
tUe seems to have been done, the middle section and inverting storing other biscuits or for 
Dme packaging has occasionally the top into the bottom. holding sewing materials and 

een designed specifically to be More storage can be created ?°°! “ in our picture. £L25 
Mised but it usually appears as by nailing the tops of jam jars for 1 ,b - 4 ozs (P+P Wp). 
gimnuck and then disappears. t0 the underneath of a sheif and . 2 - w ' n ® for everyday drink- 
. The design problems still seem the jars are just screwed and ,n S is sold In glass containers 
) be insuperable . and the unscrewed from -the 'lids as designed to be used as carafes, 
riends of the Earth confirm and when needed. Catering size *w®, white or rose, £1.40 for 
lat they receive hundreds of cans of some products — like “ ,e large carafe. 45p for the 
. . v .. hone calls and letters from in- marmalade — come with re-seal- as a special offer until 

r vidua Is longing to prevent able plastic lids so these can be Christmas from Panzers of 24 
aste but unable to know how used, either with the lid for Gate, London, 

i deal with this or that bit of storing other foods, or without W * IJ - 
' xpensive wrapping. the lid as waste-paper bins. , Chinese cooking kit con- 

However, with a little com- Undoubtedly what is how tainiDg_pots of sesame seeu-i, 

. ion sense it is amazing how needed is for . more manufac- “*?*. a^seed, clnammon bark. 
iuch domestic packaging can be turers to think in terms of pro- ™ o! *™* ep » monosodium 

Mised. Most of us‘ already use during packaging that is £,Ki oraa Jff’ ‘f? BW a ° d 

iffee jars for storage, tea- clearly designed for a le£s waste- .. ** 

ad dies for bousing tea-bags ful society— rm particularly !L <e 

iter on and so on. For those who amazed that so few toy manufac- r. Ai-5 be 
ave enough old jam jars, fruit turers package toys in any- 

lice jars, etc., many small thing but flimsy cardboard boxes « lh / a J u b ^“ g 

iops, particularly health food that disintegrate after a few £L9 ° 

aops. can and do re-use them, weeks. Why not strong, wooden 4 Vinaieni vienx d*. vin 
Quite often It is up to the bljxes which could house fte toy comes jn a 1Ure stone which 
idividual housewife to find out Properly for its useful life and f s loo beautfful to be 

f her local shops would like to jater on be used to store other thrown awav and is certainly 
rke the containers back and things? I know it would cost better-looking than most of the 
von if she is unable to extract more «“ the short-term but it objects sold as vases these 
nv money for them, it is at would be so much less wasteful davs. £2.65 (p + p 53p) 
rast better than having them and therefore would cost lessen 5_cw u—. . 

aroini into the dustbin. It is -the long-term. .. . nice suuare 

•orth asking your local grocer if In the two pictures at the top box which can of conree be 
e would -like his egg boxes of the page we>e gathered used for. keeping other tea or 
ack and shops selling products together a crop of goods jvhich the lid can be punctured with 
)r home wine-making some- have been packaged with knag in- a hole to take a length of string 

— -ones take empty wine bottles ation— alL the packaging has a and it then makes an artmlr- 

Ar Which they then clean and sell life that will extend beyond its ably practical container for a 
foj P their customers. Most pro- immediate purpose of ; holding ban of string. 1 lb tin for 

Bssional bottle washers are together the product '^you are £1.69 (p+p 53p). . 

»»-l»}3uaHy interested in bottles in buying. . 

£■ \ u anti ties that are too large for Almost pvervthmo wo chow i* ° v-astel Perigord temne du 



ably practical container for a 
baD of string. 1 lb tin for 


£>**W : Jualh' interested in bottles in buying.- 
i uantities that are. too large for Aimost everything we show is 

; ‘ 3 *ny individual to accumulate food. a. field » where we are 

‘* , -.-.C^-nd store. ^ > notoriously so subject to emotive 

^ Re-using packaging mostly responses that the packaging has 
^KfiiW»epends upon common sense, an become very important.- One of 
f. [ ■ w^f 7 for shape and line aod a my children is given to buying 
{ • fc . itue imagination, home pack- very expensive French sweets 

‘ ' '»■ entirely because he is seduced 

jy the beautiful packag’ng. the 
wests beinc not much different 


maison Is in a clear glass pre- 
serving jar which can be used 
over and over again for pre- 
serving fruits or making 
riHettes du pore or terrines. 
The terrine contains truffle 
juice and costs £1.45 for 13 
ozs. (p+p 65p). 

7 — Eari Grey’s Tea in a wooden 
chest — the wooden box would 
make an admirable container 
for small children’s toys of all 
sorts, cotton reels or foods not 
needing an air-tight Hd. £L50 
for 1 ]b of tea (p+p 53p). 

$ — Canadian clover honey 
packed in a china vase by Carl- 
tonware, the rase itself Is while 
glazed with gold leaf trim and 
bine and brown Bowers. 1 lb 
honey, £4.90 (p+p 67p). It 
may make the honey seem ex- 
pensive but the jar is lovely. 

9. Pa turn Peperium. 3 ozs. of 
this traditional Gentleman’s 
Relish comes packed in various 
ways — my own favourite is the 
trad , black/wfaite opalescent . 
china pot -which I would re- 
use 1 for keeping jeweilecy, 
£U» (p+p 53p). There’s also 
a series of game decorated 
pols, which we have suggested 
could be re-used to hold 
powder as they are good 
enough to sit well on any- 
body's dressing-table, for £2.30 
tp+p 55p). 

10. Christmas podding sold in 
a traditional Cornish blue and 
white basin wbieh could be re- 
used - . 1 lb size costs 

(p + p 67p), 21b size £1.75 
(p+p 92p) and 3 lbs £2.40 


(p+p £1.08). 

11. Moutarde de Meaux, the 
lovely crunchy, aroma tie mus- 
tard in the nice stone jars 
costs £1.30 for 17! ozs. (p + p 
65p).- The sione jar is much 
too nice to be thrown away 
and you could either keep it 
and use It to store your own 
mustard (we hope lo give a 
recipe for this in the next few 
weeks) or else could he used 
as a pencil and pen jar or 
to hold kitchen herbs or 
Bowers. 

127-StiIton in stoneware jars 
which could be used for potting 
jam, holding Dowers or pencils; 
4 ozs £L15, 8 ozs £2.18 or 16 ozs 
£3.00, 20 ozs £-tS5 or 36 ozs 
£6-00 (p+p 53p for the 
smaller sizes, to £1.03 for the 
largest). 

13 — Jackson's of Piccadilly bad 
this teapot specially designed 
for them as a container for 
4 ozs Earl Grey’s tea. In Royal 
Blue china with the Royal 
warrant and Jackson’s of Picca- 
dilly in gold lettering it makes 
an enchanting tea-pot when it 
no longer holds the tea 
£2.30 (p + p 6Sp). 


Leonard Burl 


14 — Clay pots containing 25 
grammes of herbs. There are 
three mixtures, thyme, basil, 
savory, green anise and 
lavender dowers; or fennel, 
marjoram, savory, sage and 
thyme (very good with fish): or 
Herbes a I’estragon — tarragon, 
rosemary, marjoram, savory, 
basil and anise. The first 
mixture can also be bought in 
giant 300 grammes pots for 
for £3.75 ( 92p) — Jackson’s sug- 
gest you keep some for your- 
self and pack the rest into 
little cloth pouches to give to 
friends. The small- pots are 
£1.10 (32p p+p) and make 
charming holders for batters of 
all sorts, whether plain, 
parsleyed. anchovy, etc. 

15 — Sbarwood's have started 
selling their stuffed olives in 
glass containers deliberately 


The Name Game 

A TTiore’s nothing like an en- which can be supplied with ?t»« 
tirely personal present for mak- child's name hand-painted on it 
iag the recipient feel that a great — hut order now if you warn -t 
deal of thought has been de- in time for Christmas, The nulls 
voted to pleasing him and high come from Italy and are 
on the list of personal presents (45p p+p). 

f" If 0 !! vitb eitke ; r nan, “ " For those readers who can’t 
“ n 1Qte8rBl part 01 the Set to the shop there is a very 

■ , nice catalogue with lots of clear 

Some ®f the nicest jewellery p^nres. some in colour, some .a 
around at the moment are very black and white, so that presen’s 
thin elegant gold bangles bear- can be ordered from the comfo-t 
mg a gold initial and Jones of of one - s oWn arm-chair. P i> « 
52, Beauchamp Place. London, 5^ 

S.W.3., sell some of the nicest 

of these initials. In 9 carat gold ^ 

they are £30 each. However. By v 

many jewellers sell them at ' 

varying prices depending on size 

and gold content, and for the /&. 7 

really hani-up many large stores N 

sell them in "ill in their costume j **4 / 

jewellery sections at prices be- / 

rweon £1 and £2. V::./ / 

ff you want to see what the / 

Jones initials look like send to A 

Jones. 52. Beauchamp Place, 27-;.:'; 

London. S.W.3. for their very Ha 
beautiful full-colour catalogue — 
it's free and is fun to read and _ 

to browse through, Faperchase have this year a a 

even more enuemz select i- i 

lhan cver nt Pap" ihinci nf j.i 

/ . "■ . sorts T.incins; from cxquisit.’ 

/ . / w-ri ling-paper tu Christ m is 

| V. .. • j -jvs . \ decorations of all sorts, boxes .-■» 

* \ Pretty that they almost make i 

V ??.f— »'^v X J present on their own land j: 

V ) • the price must nf them are w-::2 

V " f S \ y >*' probably have tui. 

' Many of the things Paperch.ise 

sell either at their shop jt l*i i. 

Parrots, a shop devoted to Tottenham Court Read. London, 
presents of all sorts, small, big. W.l; 167. Fulham Rf^vd. Lnndt 
old, new. funny, serious, trendy S.W.6 nr their new shop m 
or chic, is to be found at 58, Harvey Nichols of Kmchtsbrid \- 
Fulham Road. London. S.W3. may seem very expensive l.:it 
and they have a host of initial the rosl of paper has risen cjmt- 
ideas. mously over the past year and 

They have a beautiful range nearly every thing they do . .s 
of plain china eggs by Forna- exquisite. 

setti. The esss make ideal A very nice small present ’< 
paperweights and are white with their range of thick parchtnvr: 
gold initials. £3.90 each (25p coloured cards 1A6 sue) whu i 
P + P). have a one-inch initial rm oi.t 


to be used as wSSv . ^ey have initialled key rings, or the top of the card, tins 

- «-hpn tho ^fivAc S elther ^oamelled (£2.S0) or in givins it that personal touch. 

■ 1 SL« Silt f£4J20) as well as an All 26 letters are available and 

initialled bottle opener (£4.50). a box nf 20 cards and enveloprs 


sensible packaging that costs 
no extra to do, just requires a 
lilUe thought and planning. 
7 ozs of olites cost 65p (p+p 
40p). 

Many of the foods in our 
photographs are widely avail- 
able from good quality grocers 
all over the country. However, 
for those who don’t live near a 
good grocer or prefer to shop 
by mail. Robert Jackson of 
Piccadilly. London, S-IV.l, Mill 
sell any or all of them by mall 
and I have Included their post- 
age and packaging charge after 
.each price. They also have a 
full-colour catalogue with all 
their Christmas wares itemised 
for 15p rrom the Piccadilly 
address. 

All dried dowers used in the 
photograph are from Heal’s. or 
.196, Tottenham Court Road, 
London. W.l, from their new 
plant and flower department. 


For children there is a charm- in iheir own neat box sells fur 
ing toothmug or drinking mug £1.50. 
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T7 EDINBURGH 
CRYSTAL 
GLASS 
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EDINBURGH CRYSTAL 
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from anybody else’ s. and similarly 
given the .choice between a 
beautiful jar of Moutarde de 
Meaux and a tin >of somebody 
else’s mustard. I know which 
one I buy every ( time. 

It is. interesting that at least 
two of - the foods photographed, 
the Jacob’s Cream Crackers and 
Elsenham’s Patura Peperium. 
are having a great success with 
packaging that' is far from new 


Coins. 

A fast growing 
investment. 

This free book 'Coins as an Invest- 
ment 1 mils you why, and gives many 
illosmued exampka of coin invest- 
ment growth. 

Write or ‘phone now for yonr copy. 

Richard Lobel 

Professional Kmnismausxs, 

Dept( FT 11 1 Cavendish Court, 11-15' Wignumf Street, 
London W! H 9LB. Telephone: 01-636 1 18S. Telex: 24252 
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9 Since postage has risen to 
such stringent and unfestive 
heights I feel there are only 


What has Sheraton done for you lately? 
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The all-modem Brusseis-Sheraton has a 
convenient location right at place Rogier, right 
in the heart of the Manhattan Center. 

And it's near the north railroad station with 
frequent trains to the airjkxt You can enjoy the 
spacious guest rooms and suites, fine 
restaurants, and two intimate lounges. 


lifeti 
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mm 




For reservations at the Brusseis-Sheraton - or at * 

any Sheraton anywhere -call: ’ ‘ " 

London (01)636-6411 or ask the operator for freefone 2067 

Or have your travel agent call. . ***** 

Brusseis-Sheraton Hotel 

*. SHERATOTJ HOTELS & M070R INNS! 
UANHKHM CENTm PU<CE«^GSR 3.B-«W BRSSgLS. BELGIUM mzPHONE.^jflOO 


two attitudes that make any 
sense — either to give up send- 
ing through the post the usual 
footling messages and communi-j 
cations or to make the letters, 
cards or messages really worth 
sending so that they warrant 
the exorbitant charge we now 
have . to payr 

It remains to be seen how 
many .of us will, adopt which 
postnre . this Christmas but 
Paperchase of . 216. Tottenham 
Court Road, London, W.1; 167. 
Fulham Road, Londgn. S.W.3. 
and of- Harvey Nichols; Knights- 
bridge, London. S.W.l, have got 
together a collection of such 
enchanting cards of all sorts that 
those who are not already of 
iron resolution will be bound 
to succumb. 

Among the nicest' collection 
was a bos of 50 cards, all of 
them reprints of authentic Vic- 
torian cards, all with their match- 
ing envelopes, for £4.65 for the 
whole box, which works out at 
less than lOp per card, r 

The drawback is that not all 
the cards are specially meant for 
Christmas. Some 20 of them are 
specifically Christmas cards but 
of the others six are New Year 
cards, seven • birthday ' cards, 
three. Easter cards, two Valen- 
tine ones and 12 are just general 
present cards. 

I -think the box makes a 
| charming lucky dip and as one 
! seems to- need a never-ending 
supply of cards for all the 
i various family events in the 
year the collection seems a 
good and Interesting buy. 

The box can be bought from 
all three Paperchase shops or 
they win send by post from the 
Tottenham Court Road address, 
charging 35p for postage and 
packing. ' 
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The Financial Times 1 976 Management Desk Diary 

not only enhances your desk; it is a valuable aid to 
efficient planning..A mine of business information, at 
your fingertips day by day, throughout the yean 
plus week-to-view diary spreads and 
generous space for notes. AH designed to 
fulfil the daily planning needs for business men 
and women. Your Management Diary can be 
handsomely bound in rich elegant 
black calf leather or alternatively 
in blue Ieathercloth. 

The ideal compliment to the Desk Diary 
is the Executive Pocket Diary, available only ' 

. 5 in black calf leather. It is the ideal 
Pocket Diary for the discerning. 
Stocks of our Diaries are limited, please act now to avoid disappointment. 

I ^ L - ' • . 

^ FINANCIAL THHES^DIARY DEPARTMENT, 1 0 BOLT COURT, FLEET STnEtt,LONDONEC4A3^ Th!ePHON& ^^5444 .OT^mTooSTI 

I Please send me KW; *1 

free details of the 1 

1 Management Diaries I 
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BY JOE RENNISON 

THERE ARE plenty of goad 
reasons at present why many 
people are not putting their 
houses on the market— particu- 
larly in the middle and upper 

price brackets. In many cases 
there is simply little likelihood 
of the house being sold. In 
times of economic uncertainty 
there is less inclination to move 
or at least to move very far. 

There is also reduced mobility 
in that fewer people now are 
wanting to trade up to a better 
house. There is increasing 
evidence that there is a growing 
trend in the opposite direction. 
Alany want a smaller house and 
a profit, however small, when 
they move to supplement a. 
diminishing real income. 

There is a lot of movement in 
the market at the moment but 
it is concentrated at the lower 
end. A large number of buyers 
are tlto.se buying for the first 
time. There is some evidence 
(but no one can prove it since 
none of the official or semi-offi- 
cial bodies keep records on the 
subject,* that much of the 
activity does not involve a 
physical move of any great 
distance. 

There does seem to be some 
kind of correlation between in- 
come brackets and types of 
houses and the distance people 
are prepared to move. More 
people with larger incomes are 
prepared to move longer, dis- 
tances in search of a new job 
— or have to because of promo- 
tion. It is precisely this kind 
of person who ha? been hit by 
the slump in the property 
market for the more epensive 
kinds of houses. 

Commuting cost 

There are further dampeners 
on the marker. Fewer people 
now want to “ move to the 
country” since the cost of com- 
muting to their offices or 
factories has ■ increased 
tremendously. Much the same 
applies to the second-home 
market and there is the added 
disadvantage here that there is 
now no mortgage relief avail- 
able for such a purchase. 

But one item which could 
have an even greater effect on 
keeping the market dull is the 
cost of simply moving from one 
house to another. Not least 
among these expenses are the 
fees payable to estate agents. 


These have been rising gradually firms 'although even some of 
and there is an indication that these have been forced out of 
they will continue to rise in the business. And even with those 
next two or three years. that remain there are the good 

At this point there will first and the bad. 
arise the question of whether .Most people, I think, would 
one should use an estate agent prefer not to use an agent if 
or not. Like all problems con- they thought that a sale could 
iwcred with houses and housing be completed without one. Who 
it is one that is bogged down by would not want to save the 
prejudice and personal e'xperi- money? But the agents do have 
erce. It would be foolish of me their uses. There have been 
tu make any judgment on the innumerable examples recently 
position. Anyone who has of people doing their own adver- 

bought or sold a house has tising and attempted selling and 
decided views on what should a t the end of a frustrating year 
be done and even those who 0 r so having to call in an agent, 
have not are convinced that 
they know the market situation fTnnwc hod 
and the law and the other S 


attendant problems inside out 

The problem has arisen again 
with the publication recently of 
a pamphlet by the Incorporated 
Society of Valuers and Auction- 
eers on the subject of “Selling a 
House.” The document is in 
general a plea to people to use 
a “ professional." 

That noes not necessarily in- 
validate the document But 
there are some basic principles 
to be considered. Many people 
have attempted to 
homes without the 
third party and many have done 
so with success. 

As the pamphlet points out 
anyone can sell their own house. 
There is no restriction on who 
can attempt to sell it as there Is 
on the legal side of actuary 
doing the conveyancing. In- 
deed anyone can become an 


There are times when the 
agent knows best. After all he 
is in the business for his living 
and is not going to attempt a 
ridiculous sale or put a silly 
price on a house simply for the 
fun of it. If a sale is not made, 
then he does not make any 
money. 

It is difficult to judge who is 
better at this particular game 
than someone else. For the 
customer probably the only 
sell their way is through reputation or 
helo of a teresay. In the last year it has 
y been particularly difficult since 

the agents have been having 
great difficulty on the subject of 
valuation at the same time as 
owners have had to come 
(reluctantly) to terms with a 
new 1 price structure. 

If one does pick a winner in 
the estate agency league, there 



Two houses /or the price of one in the 
Neic Forest. Passfonl Farm (above) is 
thought to be the oldest surviving house 
in the Lijmmgton district. The thatched 
property dates originally from 1475 and 
is listed as being of architectural 


interest. The house is set in about 
acres and the 200- year-old stable block 
has been converted into a two-bedroom 
bungalow. Agents are Jackson and 
Jackson of Lymingfou and the price 
abotit £47,000. 


the cost of agents' commission 
is much smaller than almost 
anywhere else in the world. It 
is less than half of what is 
charged in the United States 
and in most of Continental 
Europe. 


is the possibility that he could 
estate agent simply by opening M¥e one a great deal of monev 
an office with a notice on the if he is certain of the price 

door to that effect. It Is a very structure in his own particular 
unsatisfactory system and one area , n 0 one would sneeze at 
that had its greatest weaknesses an extra thousand pounds being 
shown up during the great pro- gained for his house. Price is 
party boom in 1971-73. only one part of the matter: 

There were many then who there is also the question of ser- 
opened the equivalent of a vice to consider.' It is a good 

bucket shop to climb on the indication of how a sale might selling charges but as a rough 

bandwagon of the enormous go or is hoped to go to ask an guide the commission on com- 


that the survival of the fittest potential buyers must have also 
is the rule in agent/customer risen steeply. In a highly in- 
relaticns in many cases. fiationary age most other costs 

But in general it is agreed have gone up. 
that the cost is increasing and There is a great deal of con- 
will continue to do so. Some sumer uncertainty. As the 
agents are already charging pamphlet rightly points out: 


In its pamphlet, the ISVA three per cent, and are talking « The precise rate of commission 


states: ** Since November 1970 a 
Government Order has pre- 
vented estate agents from 
mutually agreeing a' scale of 


about a move to four per cent. and any other charges payable 
It would seem that a rise to five should be agreed and confirmed 


per cent, must be expected 
before very long. It is not sur- 
prising. 


Difficult time 

Whatever one feels 


in writing when instructions are 
first given.” 

It is curious that this situation 
has partly arisen because of the 
actions of a benevolent govem- 
about men*. In the good old days of 



agents it can be agreed that an agreed scale charge one was 
they have in many cases been certain of the exact size of at 


turnover in property at that time agent how many people he has Potion is. Likely to be between 

and to gain some of the profits had enquiries from and how li P cr cen *- and 2} per cent, on 

there for the taking. Many, when many he has actually taken to r ** e amount realised, depending 

the depression came, fell as see a property. There was a upon the price range within 

rapidly as they grew. In many time when an inspection in the which the property falls and the having a difficult time. Apart least one part of the cost of sell- 

cases this was no bad thing, presence of an agent was a part of the country in which from a fall in business, they ins a house. But the. Govern* 

From personal experience of matter of form but it is no it is situated.’ have been faced with the same ment of the day decided that 

that time I know of many un- longer true. Personal effort on This seemed to me to be 2 n increase? in costs as any other this was too much of - an old 

qualified agents I would not even his part must be a reflection of understatement of the charge High Street business. boys club and abolished the 

have allowed to take the dng for his success in business. and several agents in the busi- Much of the expense they are system. It is perhaps just . 

a walk let alone’ sell a house or Given that the use of an ness have confirmed this. Per- involved in concerns telephone another instance of how official 

be given a deposit on a house- agent is desirable .we must also haps the first thing to be said and postal charges and these interference in the housing 

■Manv of them have now gone accept the fact that the cost of is that, in the words of one pro have risen dramatically in scene lends to work to the dis- 
and; we are again' left .with the using their services' is rising. We fessionai association. :* London recent times. For the conscien- advantage of those seeking a 

hard core of old-established' are lucky in' this country since is 'a rule to itself'’ and it seems tious the cost of ferrying around home. 


CHESS 


BY LEONARD BARDEN 


IT LOOKS as if lb* vacuum in 
international chess caused by the 
disappearance of Bobby Fischer 
may be partially filled by the 
emergence of a genuine non- 
Pussian challenger to world 
champion Anatoly Karpov. The 
player who Karpov has to watch 
is the talented Yugoslav. Lubomir 
Ljubojcvic. who has recently 
followed up his success at the 
IBM . grandmaster tournament 
this sumtncT by winning in 
Manila in front of other leading 
contenders such as Larsen and 
Meriting. 

Ljubojcvic, 25, Is elx months 
older than Karpov, but totally 
different in style. He w 
essentially a tactical player with 
a wide knowledge of sharp and 
up-to-date openings. 

The world-wide eliminating 
tnutiamcnt scries to produce an 
official challenger takes three 
yeacs (much too long!) so that 
Karpov is safe until 1973. He 
has won every tournament since 
becoming champion, but 
challengers have a remarkably 
pood record in tide matches. 
Karpov against Ljubojcvic would 
not he so strong a favourite as 
Alekhine against Euwe .in 1935 
or Tal against Botvinnik-is 1961 
— and they bath lost. 

At the time of writing. Britain 
still has a theoretical chance in 
the current elimination series 
vrlh Hartston in the Reykjavik 
zonal and Pritchett in Yugo- 
slavia, but it wilt be a pleasant 
surprise if either of them reaches 
next year's inter-zonal stage. A 
more serious challenge could 
enme from Miles and Mestel in 
1078. 

This week’s game, played at 
The IBM tournament this 
summer, shows the two strengths 
of Ljubojevic’s play — tactical 
sharpness and well-primed open- 
ing knowledge. 

Whits: F. Gheorghlu 

( Romania). Black: L. Ljubojcvic 
(Yugoslavia). Opening: Sicilian 
Defence (IBM 1075). 

The opening moves were 1 
P K4. P-QB4: 2 N-KB3. P-Q3; 3 
P-Q4. PXP: 4 NxP. N-KB3; 5 
N-QB3. P-QR1; 6 B-KN5, F-K3; 
7 P-B4, P-QN4. 

The main alternatives are the 
Poisoned Pawn variation 7... 
Q-N3; 8 Q-Q2. QxP made famous 
by the Spassky-Fischer match,- 
and the steady B-K2 followed by 
Q-B2 and QN-Q2. 

8 P-K5, PxP; 9 PxP, Q-B2. 

Otherwise Black gets driven 
back— but since he now bos to 
make seven moves out of eight 
with his queen with most of his 
other pieces undeveloped, this 
variation is regarded as suspect 
bv radny masters. However, 
Black’s idea is not so easy to 
refute in practice. 

10 PxN, Q:K4 ch; 11 B-K2, 
QxB: 12 <H33. QsFIP; 13 R-KB1, 
0-K4; 14 0-0-0. R-R2; 15 N-33. 
Q-B5 Chj 16 N-Q2. Q-B2; 17 B-R5, 
p.V3: 1S.Q-Q4, P-K4; 19 Q-B2.' ' 

YHtife's. position looks impres- 
sive since 19 ..PxB fails to 20 
N-Q 5 , Q-N2; 21 N-B6 ch with a 
winning attack, but in fact his 
niece 5 an? becoming., over- 
extended. 19 QR-K1 is a possible' 

improvement. 


19 .B-QB4; 20 Q-B6, 04); 21 
N-Q5, B-K22 

The tactical resource which 
White missed; if now 22 NxQ. 
BxQ or 22 Q-B2, Q-B4! and Black 
is consolidating his extra pawn. 

22 Q-B3. B-N21 23 NxB ch, 
QxN; 34 Q-B2, B-Q4; 25 B-B3, 
BxP. 

Now the initiative changes 
hands, and White, discouraged 
by, the. failure of his- entirft 
opening, commits a sort of 
elegant hari-kari. * •? ‘ 

' 26 N-K4. R-B2; 27 Q-N6.KR-BJ; 
28 N-B6’ch? QxN! 29 Resigns (29 
QxQ, RxP mate). 

POSITION Nn. SS 
BUM (16m) - 
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RESIDENTIAL PROPERTY 


OVERSEAS PROPERTY 


.Kill'S D.WOOD 





This position could well- be 
classified in opening books, as 
the IBM trap since no less than 
three . gnmdraa.--ters and masters 
in the annual IBM tournaments 
in Amsterdam have fallen into 
it! 

■ First, Ivkov -lost- to Langeweg, 
then Radulov fell into the trap 
against ' Riblt. 

The diagram position turned 
up again in this summer’s IBM 
international in the game 
Kavalek v. Raicevic after the 
moves 1 N-KB3. P-Q4; 2 P-B4, 
P-K3; 3 P-KN3. N-KB3; 4 B-N2, 
B-K2; 5 (VO, 0-0; 6 P-Q4, F-QN3; 
7 N-B3, B-N2; 8 N-K5, P*B3; 9 
P-K4. 

Now Raicevic. like Ivkov and 
Radulov before him played 
9...QN-Q2? Why was this (by 
master tournament standards) a 
near-decisive mistake? 

PROBLEM No. 88 
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M.4 Access miles. . Reading 3 miles. 

A SUBSTANTIAL COUNTRY HOUSE Ideally suited (sub- 
ject to Planning Goo sent) for use as a Conference Centre, 
Nursing Home or other similar institutional use, with a net. 

. floor area of over 5,000 sq. ft. 

4 Reception ' Rooms, .1) Bedroms, 4 Bathrooms, exrenilve 
Domestic Quarters,' Garaging for 5 .Cars', Outbuildings, 
Gardens and Grounds including Kitchen Garden. 

' IN ALL ABOUT 4 ACRES. 

3. Bed roomed IJungalpw and additional .4 acres of woodland 
’ *■• riso available if. required. • 

‘ FOR SALE FREEHOLD 
joint Agents: 

Messrs. . King and Chasemore, 

Horsham, Sussex. Tel: Horsham, 6444 T. and 
John D. Wood & Co., 

.-Berkeley Square 'Office. (Ref. DCS) 


King and Chasemore 


Suitable far Conference Centre, Nursing Home nr similar purpose 
(Subject to Planning Consent) 

BERKSHIRE 

Under 4 mites from Reading and 1 mile from the M-4. 

A Regency Bouse in secluded position with extensive views 
over adjoining farmland. 

4 reception rooms tone 34 ft x 22 El), 5 main bedrooms (2 with 
bathrooms), dressing room, 5 secondary bedrooms, 2 bath- 
rooms. Garaging for 5 cars. Stabling. Attractive well stocked 
flower and walled garden. In ail about 4 Acres. (A bungalow 
with quarter acre and a further 4 Acres of Woodland are 
available if required.) 

FOR SALE FREEHOLD 
Joint Solo Aa-n(s: 

KING & CHASEMORE. 

t Owtcnsd Surveyors. Horsham- Tel: (0403) M4CL 

' JOHN D. WOOD & CO. 

23 Berta ley Sqqarn. Mayfair. Loodoq W1X SAL. 


FOR SALE 
Near Ramsey 

A superbly appointed ami Imposing 
Detached Period House of character 
with a Georgian facade faeiiltffullv ■ 
situated in a secluded couhirr setting 
near Ramsey. The commodious accom- 
modation Includes. Two Reception 
Rooms. Five Bedrooms and Three Bath, 
rooms with the Benefit of full oil fired 
C.H. A meteor garden surrounds with 
partly wooded 0 rounds extending to 
aPMH. 3*x acres In all. cnloving a- 
Trontaoe Onto the Sultry River which 
Is noted for Its salmon fishing. 
Three-ear Garage. 

Mains services «i* Installed. Private 
drainage. 

For further details apply: ChryeM 
Brothers ' A Stott. Auctioneer:. 
Evening* Howe, Athol Street. 
Douglas, Isle ot Man. Trt Douglas 
0624 23778 <3 Unas). 


0BfTE(8ma) 

While metes in three moves, 
against any defence (by - F. 
Giegold). Not so easy as it looks, 
since 1 RxP?? would draw by 
Stalemate and successful solvers 
have to visualise an unusual mat- 
ing pattern. 

Solutions Pago 1 


Humbert, Flint, 
Rawtence&Squarey 


• FELDEN 

NR. MEM EL HEMPSTEAD. MBITS. 
Attractive period deuchod residence in 
a superb rural position f«t only I 
mile *o a mam lino t cation (cunort 
IS minutes I . The property, wh-ch 
fequlret modernisation and ranovation, 
contains 6 bedrooms- 3 large recep- 
tion. 1 barti.-odmx, domestic guarars. 
oil-fired central beating, numeroua out- 
buildings and grounds of about 6 acreii 
OFFERS IN THE REGION OF £45.000 
Oatnifi from: — 

I Rettatone Street, Salisbury. 

8733 27274 


TORQUAY 

Extra Special Value 
from £19,950. 

Buy one of the Itnes: Bats I" Tohooay 
no w and. gain irem these . extra 
eMail prices set lor the ■MrlV buvor. 
Prxes from £.19. Mo to £24.730. Cl 00 
secures lived crlte camract. 
" rener/ff* ’’ flats have brejtftuHng 
wows orer Torbay. Also 3 ocdraoms. 
Z bathroom*, presto baleen v. Luxury 
KJtchon, full central heat I no. garage, 
entryphones and iih*. . laeal • as a 
set and home. Investment or redre- 
HWM. A PSOWTING DfVZLOPMENT 
F, « »] ■■ TenoHire.” Middle 

Wfrbernr Road. Torauav. where Ml*. 
eJfeevv Mtller ntlf be ptasetf Co m<*ef 
CKYS J weeic. Photic 
Torquay *srp O803> 26770 24iW 
74m hour ansiYBrtno wrvMMfk 


'Ocean Heights' Gibraltar 





-in the Mediterranean sun 

Gibraltar has many advan- 
tages for the investor-English 
language. English Law, Eng- 
lish currency. Duty-free shop- 
ping and absolute security. Not 
to mention magnificent weather;- beautiful beaches, historic 
surroundings, wonderful sailing and non-stop entertainment 
'Ocean Heights' is the ideal spot for foe family who want an 
escape home in the suaUoaay studio and 1,2 or 3 bedroom 
flats in a commanding position overlooking the harbour and 
dose to every amenity. Residents have their own i^i a ps, super- 
market restaurant bars, swimming poof and saunas. And 
ample parking for their cars. 

Prices from only £8,000 

*No Dollar Premium to pay 

* Sterling Area 

*No currency restrictions. Finance Is freely 
transferable from UK 

* Long-term mortgage finance at Building 
Society rates 

For colour brochure and price list writs or ’phone 

THRASYLLUS (**SfflSa ,B ) Ltd. 

34 St James's Street, London SW1 
Tel: 01-930 8383 


maple 

INTERIM STATEMENT. ‘ ; .t *(.•' 

For me period of & » «* s l6lh A «W*WI, t S s 

A einrmcnt showing th«* ‘iroup’Ti unaudited results fa mj- 

a 'S3 id lU *«*-i «* » bow* 

flat dale l«»-t :S s . 

ended ended 

16 th August, 17 Aium *t, 1 st Fcbww 
1375 1971 ST* 
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£000 


1975 

(000 


Turnover: 

TrudifiS , .. 

properly rentals ar.fl 
trading 

Investment 

Branch closures 

12,827 

61 

54 

10.738 

33 

10 

172 


12,912 

10,955 

(Lors) /profit before taxation: 
Tradiuc . 

Property rentals ana 
tradme 

Investment 

Branch closure! 

294 

31 

(51) 

(67) 

141 

21 

(20) 

(2«) 

Interest 

227 

824 

(102) 

859 


(597) 

(ii*l) 

Taxation 



(Loess) after taxation: 
Extraordinary items 

(597) 

ZS6 

(961) 
12 2 

(Loss) after extra- 
ordinary limns: 

Preference dividend 

(311) 

(MS) 

6 

Loss attributable to 
ordinary shareholders: 

(311) 

(643) 


23.2SJ 

ii&. 

2S 

3QL 

23.783 

«*; 

my 

(250) 

iron 

(Vfay 

(211} 

uSl 


(7J38) 


Uf 
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GROUP BALANCE SHEET _ 

3 IGth August, 1st Priw-taij 


191 
£000 

9.407 

15,23? 

L250 

295 

26,195 



1975* , ip 

' 

iKizi'' 

1300. 

usr ■ 

58t 

25403 

a r 


10,036 


1.271 

1.492 

3^07 

493 

61 


6.434 

3.602 

29,797 

17,093 

12,702 


5,046 

4.893 


7a; 

7*f ,i 

nun- 

281 

mS 1 - 

405 

2} 
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Employtnenr of capital: 

Fixed assets . . , 

Tottenham Court Road development 
Television seti oa rental 
Investments 


Current assets: 

Trading properties held for resale 

Stocks 

Debtors 

Loan (secured) 

Ca«h 

Deposit 


Current liabilities: 

Bank overdrafts (secured) 
First Mortgage Debenture 
Creditors 

Provision for pensions 

Taxation 

Dividends 


Net current assets: 


Debenture stocks and loans: 


Source of funds: 
Share capital 
Reserves 


Deferred taxation (as brought 
forward) 


Notes: .-S 

(1) The Maple Division’s, trading has improved and- is aft 
making a contribution to Group profits. Thfe Tdfivhw^ 
Division has maintained its profitability. 

(2) Progress with the development of Tottenham - Court Bod 
continues with the office accommodation and tbe hosptUli 
laboratory virtually complete. The retail spar* should to' 
completed by the end of the current financial year and the 
residential accommodation during the first half of 1976. 

(3) Since 16th August. 1975 the Company has repaid £1,491,811 

First Mortgage Debenture Stock 19S3/SS at par. j 

(4) The Group has now completed the sale to Owen Owe 

Limited of nine departmental rtores for a consideration ol 
approximately £2,000.000. The transaction will inrolw* 1 
deficit of approximately £1.00(1,000 as compared with bo* 
values and this amount will be dealt with in the aceoodt} 
for the .war. ."r; 

14th November, 1975 - .’-A 
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YOUR IVIEIM IM IVIALTA! 

Ob CASSAR & COOPER 


-bCsi ne^s c'Tpc'r : c h Cc-in::.M ■ l !l£r A ■ v > 


residential property 

APPE.ARS 

EVERY WEDNESDAY 
and Saturday 

RATE £9.00 
per single column 
centimetre; 

For further details con tact 
MISS J. SUBBARD 
* Tel. 24S 8000 
ext, 541 and 7186, 


of 55 Republic Street, Valletta, Malta' 

would like to receive details of properties for sale 
in Malta from U.K. residents who wish to use the 
• dollar, premium to advantage and sell locally. 


The Financial Times , 
Book of vvj 
Garden Design 


Editor: Anthony Huxley. 

Contributors : John Brookes, Robin Lano Fox and 
Arthur Hdllyer, MBE, FLS, VMH, AHRHS. 



I This superbly produced Book of Garden Design 
J. describes the planning, planting and 
I maintenance of town, suburban and country 
1 gardens and is based on the thinking behind tha 
I FT's gold-medal exhibits at Chelsea. 


Distinguished freehold residence see In 
sn acre of grounds in most sought* 
after residence) area overlooking the 
old village and a few minute* by ear 
From the Cannes seafront. Luxurious 
specifications, extensive accommodation 
including tuff lodgings and guest villa. 
Delightful pool with barbecue. Perlupt 
one of the most beautiful properties at 
present available on ths French RIv.eriL 

GEHC 

MEDITERR A N EE 

SO La Crahette, 064H CANNES 

or phone direct (0)0 33 93) 9? II 47 
Telex lonelic d7095f. 


If you 


wish to boy— self— rent 
or have 

REAL ESTATE 

managed in the , 


OF MONACO 

wrice to: 

A.G. E. D.B. 

26 bis Bd. Princesse Charlotte 
Monte-Carlo 
Principality of Monaco 

Tel. 30,64.00 - Tele* 479417 MC 


n 


The principles laid down have the widest . 

possible application, and the colour plates, plai* * 
and practical text demonstrate how attractive { 
gardens may be created and maintained, despite . 
problems of upkeep, location and space , 

limitation. » 

■ It will be a source of Inspiration to everyone » 
j j who hopes to create a beautiful garden. j 

Order To the FlnanciaTTlrS^" — — — m,m I 


10 Cannon Street. London EC4P 4BY 


Please send me-— copy/copies of tha FT Book of 

Garden Design sr £7.50 per copy. | encloso a cheque/pos^ 1 
order for £ 

Name 

Acfdress 


in London N<».^75M ^ 
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The Financial Times .Saturday November 15 1975 


HOME NEWS 


Pay-price policy making 
progress, say Ministers 


Jan. 5 is vital day 
for Concorde’s 
hope of U.S. rights 


NISTERS yesterday expressed in spite or a rise in-inflation rates hand, re-emphasised that the 1 
msclves highly satisfied with expected this month, the overall controls would not bo on into! 
progress of the Government s trend was still, in decline. 1977 and that their next nhase ■ 

^-inflation policy, but accepted Sir Arthur predicted that even would take into account! 

■ t the greatest obstacles might taking Into account the oil price industry's views I 

l have to be faced early next- rises, the price Increases in the nro »nt i 

' ,1? SSLSl pres ?. nt phase % l THE U.K. and French Govern- bearing whether or not to 

was based j me " 

lengthy new submission 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


\r. 


retary, Mrs. Shirley Williams, 
:es 
hnr 


private seaorforthis year would anti-inflation policy 
~ot exceed about lo per cent- on a ' 

Mrs. Williams added .that, the nation. 


Ir. Michael Foot, Employment hot exceed about 15 per cent- on TTatKmal desire taTbeatlh? t me ? ,t8 are expected to prepare approve Concorde. 


ms, mrs. wimams auaea .iaax. me nation the m»vt nha«»- miahr! 3 len Sthy new submission on January 5, therefore, will be 
Secretary, and Sir Gcrveramwt was taking severe v - e U be based on the ; raUyii^ j Concorte for presentation to tbe the^ most critical ^ day for Con* 

improving industrial In- 


Cockfleld, chaimaa of action. to curb inflation in the cry of mQUS 

■Price Commission, all told a -public sector, particularly in its vestment ' and reducing 

pioyment. 


public hearing on the aircraft in corde’s chances of winning U.S. 
Washington on January 5. that rights, and every effort will have i 
will finally settle whether or not to be made by The two govern- 1 


tdon Conference organised by restrictions otT rate-support. - plovment. * 1IJU ieQUC1I?£ UDem ' 

-. Confederation of British On the crucial issue of the next The CBI has vet tn maki» plpsri tllc “ircraft gets permission to tuents and the manufacturers to 
ustry that the results of the round of anti-inflation policy, the its own views on the next oha^e inl ° and out of the u - s - tty to clinch the argument 
. ey so far were according to Ministers would say little that of poljcv in Aueust It ha*; The two governments, and the in Concordes favour, against 
v dictions. was specific. Both Mr. Foot and accepted 'the case that anv colic v ! Concorde’s makers. British Air- formidable and strengthening 

main Mrs. Williams left the audience *- ~ « — — • 


‘Ir. Foot said that the 


ry was that unemployment in little doubt that industry has long-term 


\ bt 

Nty 

ms 


to reduce inflation requires a 
policy over several 


threaten the “accept- virtually no chance of obtaining years and in its'present mood It 
of the policy among the a change from flate-rale pay rises seems to accept reluctantly that 
next year. to percentage limits and the abo- the next phase will include price 

and flat-rate pay . in- 


'"rs. Williams, reassured the liti’on of price controls. .control 

'ience of CBI members that. Mrs. Williams, on the other creases. 


Hard winter ahead 
jut Britain can win 

.t 

hrough— Barnett 


Concorde's favour. 

and 

craft . . Corporation and A6ro- opposition, 
spatiale. are studying In detail Meanwhile, the U.K. and 
both the final Environmental French . Governments will, be 
Impact Statement on Concorde, maintaining their diplomatic 
published by the .Department of pressure on' the US. to win a 
Transportation on Thursday, favourable decision, 
and the comments on the ai?- It is recognised that in view 
craft by' Mr. W Viliam Coleman, of the strength of the attack on 
Secretary for Transportation. the aircraft by the various 
The immediate reaction is environmental groups, especially 
that white there must be dis- around Washington’s Dulles and 
appointment at the further delay Np w York's Kennedy airports, 
involved in authorising Con- every means of promoting Con- 
corde flights to and from the corde’s chances must be adopted. 
U^, the CIS Itself is fair, set- It -fa believed in Washington 
ting out In several hundred that the U.K. and French 
pages both the pros and ..cons of Governments, as well as the 
Concorde and avoiding any con- manufacturers, may have under- 
clusions. : estimated the strength of the 

The impression from both the anti-Concorde lobbies in the 
E1S and Mr. Coleman’s own U.S., and especially their - in- 
comments, however, is that noise flue nee on the Senate and House 
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Design award 
for Belfast 
newspaper 

By Lorn* Barling 

THE SUNDAY NEWS, Belfast 

■was named yesterday as the best- , . ... 

designed regional morning oriat take-off and landing is likely' of Representatives. 


"TAIN IS in for a hard 
f ,er. Mr. Joel Barnett the 
t -f Secretary to the Treasury, 
-:ast yesterday. 

*- e Government was 
,:lutely determined to reduce 


to be the biggest hurdle to over- At- the same time. Mr. Cole- 
come, and that it will be up to man hims elf; at his Press con- 
the Concorde lobby to disprove ference in Washington, clearly 
the claims that it Is tbo noisy felt uncertain about the wider 
to be acceptable. -- implications of any ban on 

At the one-day public. hearing, Concorde. 

iiu. «uuen . emi)u«B»eu uai _ f ;eacta side will be given three “We have no obligation to 

the immediate future was bleak CCtmn ’'hours in which to make ktate- admit any aircraft that does not 

n f. i„ “ bul . wfaen o Q r fellow country- _ . s jments and submit evidence, with meet standards or has a serious 

Toif «V r a *® - men really fully understand the The winner -in the evening l q,o debate: being permitted.- On effect on our environment.*’ he 

°J our mam realities of our present position newspapers, class was the Liver- those statements. Mr. Coleman said. “But we -have an absolute 

.ij u 11 f-u’ 80,1 ‘the depressing facts, I P0°1 Echo, but generally there -.and the U.S. Government will obligation hot to discriminate 

ua tne Association of Health have no doubt that they win win was criticism of the evening decide within 30 days of the against foreign airlines.” 

the battle as our countrymen paper entries for lacking flair, \ 


Sunday newspaper of 1975 in the 
Newspaper Design Awards. 

the Government’s priorities' and. _ -^ e newspaper-— Belfast's only 
therefore, its deliberate and with a circulation of 

conscious spending programmes." a ° ou * 95, 000-*— ■ was described by I 
Mr. Barnett emphasised that " “ a "S°™" s - «'"> 


Work goes 
on to clear 
harbour 
pollution 

By John Wjrlcs 

WORK will continue over the 
week-end in an attempt to clear 
an estimated 100 tons of oil 
which has drifted into Folke- 
stone harbour after the 
collision between a British, 
frigate and a large oil tanker 
in the English Channel on 
Wednesday. 

About 3,000 tons of oil 
spilled- into the Channel and 
urgent efforts over the past 
three days have cleared the 
pollution at sea. 

Some slicks drifted ashore 

oo the Kent coast and beach 

clearing work between Folke- 
stone and Dun gen ess is ex- 
pected to take several days. 

The placing of a boom across 
Folkestone Harbour on Thurs- 
day was too late to prevent 
the drift inwards of a large 
slick which bas put the har- 
bour out of action- 
“ Skimming” boats, which 
absorb tbe oil then pomp It 
into quayside tankers, are ex- 
pected to have removed most 
of it by Monday or Tuesday. 

No estimate was available 
last night of the cost of the 
cleansing operation along the 

coast and in the Channel, but 
fishing vessels, tugs and Navy 
ships have been dealing with 
a potentially serious threat to 
Kent beaches. 

The spillage occurred when 
the frigate Achilles was in 
collision with the Olympic 
Alliance (216,441 tons! in fog 
seven miles from Cap. Griz 
Nez. 


Benin’s visit to U.S. 
meets opposition 
from his colleagues 


BY RAY DAFTER 

| MR. ANTHONY WEDGWOOD 
Berm. Energy Secretary, still at 
the centre of a storm over a 
cancelled Ministerial broadcast 
on Thursday, may be facing fresh 
controversy with his intended 
visit to the U.S. early next month, 
i Many of Mr. Bonn's colleagues 
oppose hte visit, it is felt by 
some in Whitehall that the 
moderately good impression 
achieved in the U.S. by the 
Government's latest industry 
strategy, which came out of the 
recent Chequers talks, might be 
reversed by statements about 
Government plans for further 
participation in North Sea 
activities. 

in the U.S. some oil executives 
feel that Mr. Benn will be un- 
able to provide any fresh infor- 
mation about North Sea plans 
t until the British National Oil 
j Corporation is fully constituted. 
Mr. Benn. on the other band, has 
said that he wants to reassure 
companies about Government 
intentions now that the Petro- 
leum and Submarine Pipe-lines 
Bill has been passed and the 
! period of uncertainly is over., 

1 Mr. Benn yesterday released 
the text of the broacast which 
he cancelled on Thursday after 
a disagreement with BBC execu- 
tives. He was asked to rewrite 
the speech to make it less con- 
troversial. but refused. 

A suggestion that Mr. Benn 
refused to allow the Opposition 
i tbe right of reply to the broad- 
cast was denied by the Depart- 


ment of Industry. It said he had 
no power to do so because the 
conditions of Ministerial broad- 
casts were covered by an all- 
party agreement. 

The controversy continued 
when Mr. Patrick Jenkin. 
“ shadow " Energy Minister, 
challenged Mr. Benn tn a televi- 
sion debate On the “damaging 
and irrelevant " oil policy. 

The text shows that Mr. Bonn 
was not aiming tn l>e particu- 
larly controversial. He had 
planned to tell viewers that 
almost every mher country in 
the world which had lound oil 
had followed u similar policy to 
defend and safeguard national 
interests. 

“We arc absolutely deter- 
mined to stand up for our 
national interests. The future 
of our country and people re 
quires it. We are negotiating 
with the oil companies in good 
faith und I think that they 
understand our determination to 
see that the British people get 
their share of the benefit. The 
discovery und development of 
oil off our shores is one of the 
most hopeful things that has 
happened to Britain for a long 
time. 

The message was taken up 
again 1 last night when Mr. Bonn 
spoke at a Labour Party dinner 
in Worksop. Britain faced its 
worst economic crisis >inci* 19.11 
and, us such, faced a ehou-e be- 
tween two national futures, he 
said. 


"ice Treasurers in London. 

.. The battle Is nowhere near 
We can count an a hard 
,'?r. Tbe future is bleak and 

- ■ can be no grounds for 
ilacency— *even if we sue- 

^"ni 1 r 5 ,et,,n * ““ “ fl “ ,ioa - cnTedTor 

— hlie sector borrowing was 
•. in excess of £9, 000m. and 

was pressure to ■ reduce 
:t taxes, but to do that would 
even greater burdens, 
was constantly told there 
room for manoeuvre on the 
nd it ure side and exhorted to 


as our 

have won a different sort of style and imagination, 
battle in years gone by." Among the weeklies, the 

Philip Rawstorne- writes: Sir Southend Standard won first 
Geoffrey Howe, ’• the '. Tory place after being on the commen- 
" shadow” Chancellor, last night ded list last year. 

. 3 The new Allen Hutt award 

3* “ Government tax u for some M . MntrJbution 

y -J - , . in the field of newspaper design” 

“Britain’s tax system fa far too wen t to the Evening Echo. Wat- 
compie^ Bustimssmen are he- ford . for ltB Weekender tele- 
wildered by our fiscal labynnth." vision and entertainments 
he said in a speech at Croydon, pull-out. 

Wo ordinary citizen can ' 

understand the confusion. Ten 


Coats Patons plans more 
Country Casual shops 


•• puuiic expenaimre. dui ne new taxes m ien years nave ■« «- r--™ , 

lered who would volunteer reduced many taxpayers to gib-’ I VI TS. I flOTOllPr 
" in the Health Service, for bering resentment.” A 

■ «ple. Sir Geoffrey made it dear that v j *f c T 

am bound to say that my the next Conservative Govern- . Y1MI& Uwlcf 
of cutting public expend!- menu would adopt a deliberate marrarpt toatpotp 
— and A has got to be cut, and cautious approach to tax re- 

ty rate from 1977 onwards forms and said there was now a i e3 r er . . “ e Conservative Farty, 
. not made easier by bogus very strong case for a period of ^ y , visited Northern 
-of public expenditure being reasonable stability. Ireland and had talks with 

— of control. “It is this accumulation ■ of l® a ^ ers of toe politicial parties. 

• bat is just a smokescreen taxes which is so damaging,” he She said afterwards that the 
— id which root-and-branch added. Excessive taxation has visit was intended purely to give 
aents of public expenditure been advanced by. stealth and sherjm: insight into the Northern 
pressing their cases against threatens tolsttangle enterprise." Ireland situation. 


BY ELINOR GOODMAN 

COATS PATONS is to increase 
the number of its Country Casual 
shops by half over the next two 
years. It is to open another 25 
branches of the women's separ- 
ates shops it started in 1973 in 
premises 'previously occupied by 
some of the Bellman wool shops. 

This week Coats which 
announced reduced first half 
profits of f 16.2ra. again* £24.9ra. 

Sl,l Wa r.S “.hS lower then those in Jaeger, 

Country Casu&Is. It sirg^dy.,, nifhnn ph the cqdiDiLdv is itvitip 

fhrouehout fh P pouutt bnt^ntil m P romote a Quality, “value-for- 
nnw’rmrotT?' (bmaPhw? Wn mone y" bnage for the new chain. 

In addition to its Jaeger shops 
+iwn^ d mainly in provincial Jn Britain, Coats Patons has three 
-- Jaeger stores in- France, one in, 

The expansion drive will take Copenhagen and five in the U.S. i 


Country Casuals into central 
London for the first time. Some 
of the new branches will .be 
“shops within shops" — the type 
of franchising operation Coats 
already operates with Jaeger. 

Country Casuals, which have a 
turnover of about £3m. a year; 
sell' wpmen’s separates and are 
intended to appeal to older 
women rather than the high- 
fathion youth market. Prices are 


Germans test 
plan to cut 
car pollution 

BASF, the West German chemi- 
cal producer, is conducting tests 
to see if the pollution problem 
caused by adding lead to petrvl 
can be avoided by using a mix- 
ture of petrol, methanol and 
water. 

All cars of even moderately 
high . performance— those that 
run on three to five-star petrol- 
have lead added to the fuel to 
raise the octane rating and pre- 
vent engine pinking. 

Concern is mounting, however, 
about large amounts of toxic lead 
being pumped into the atmo- 
sphere. and lead in petrol makes 
it much more' difficult to reduce 
other exhaust pollutants. 

Under the BASF tests, a 100 
mph-plus Volkswagen Stirocco 
has already run 20,000 of a 
planned 40,000 miles to see if 
the water mixture produces 
corrosion problems or affects the 
car in other .ways. . 


Report forecasts higher 
North Sea oil revenues 


NORTH SEA OIL could make an 
£ll-5bn. contribution to Britain's 
balance of payments over the 
next five to six years, according 
to ft new industry report. 

With oii now being piped 
ashore from tbe U.K. sector the 
contribution this year is expected 
to be around £3S5m. Next t ear 
it should be nearer £lbn. and by 
19S0 could well be running at 
£3.6bn., based on an oil price of 
SI2 per barrel. 

Forecasts. from industry 
analysts Wood Mackenzie, sug- 
gest that Government revenues 
from oil developments could total 
£4.3bn. between oow and 1980. 
This Is considerably higher than 
the £2bn. to £3bn. forecast bv Mr. 
John Smith, Energy Under-Secre- 
tary. earlier this week. 

The Wood MacKenzie figures 
take account of probable fields 
like Andrew, Brae, Maureen and 


Magnus-, as well as existing com- 
mercial finds- 

The group’s report concludes 
that North Sea oil should stair 
making a positive contribution 
to the current account From 1977, 
taking into account capital 
imports, debt servicing and 
remittance of earnings associated 
with investment. 

The development of North Sea 
oil is also expected to bring a 
substantial inflow of capital to 
the U.K.: averaging about £9O0m. 
between 1975 and 197S. It is 
argued that British companies 
will be contributing a greater 
share of the equipment and 
services as time goes by. 

This year imports as a percen- 
tage of total North Sea capital 
expenditure is thought to he 
around 46 per cent.; by I9S0 
imports could have dropped to 
just 31 per cenL 



i '• 


son-insurance 



Yakherders, foresters, race-hdrse 
mers, film-producers, antique-dealers, hop- 
>wers...itis amazing ho wmany different 

"lies we have to stand in to design insurance . £ 

Dtection. 

^ Wegetmorethanourshareofthe 
lgh problems, probably because we take a 
de in taking on challenges. So we have 

--oerts in every kind of activity that needs 

, ^urance— people who know about 
; - £'3i ibortingpotstoNigeria,orifit’slikelytd 
; nduringanimportantcricketmatch. 
yiC Oi StewartWiightsonisoneofthe 
ti -jcjprkte largest insurance brokers. We have 82 
j V: ^ ~ “‘•' ices in 23 countries with over 2,500 staff, 
ndling premiums of £400 million ayear. 

Whateveryour problem, wherever it 
ve’ve gotthe people to soIveitWhichis 
- /;fultoJsnow...yakherdmgcanbeavery 
.. ky business. 




■t 

r^-T 


fPj ■ x 
# 


Stewart Wrightson 
International Insurance Brokers 
1 Seething Lane 
London£C3N4BB 
01-6237511 
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Lombarcy Veneba and En--:!ia. 
Three regions in ncr*h-95?ierr: 

Italy: three imcorianl region*. 

Three recions lhar really 




count. That count tor 20 c o o: 


Italy's peculation. 47° 3 cl -is 
output and 5S c o cf if s 
import-export trace. And it 
here that v-e are at v.*crk. V/? £'=■ the s-x 
banks of tne Grucpo Ncrcesi. 

Six popular csnks. s-x i 

co-cper3bve banks, s;* <? - 

banks that are Ihe.r clients' •? 

best tri&nds. 

And our Clients range from 
small tradesmen jo b : g multinational companies. 

In these three l '“Gicns v;e c cerate m 
more than 300 branches No-one but 
us can penetrate into me ■-ery siuciure of 
economic life - no-one but us Cc' 
reach our clients •.v:in such a,5ae snci spaed. 




GRUPPONORDEST 


Banca Agricola h-laniovana Banca M t.:ua Popolare di Verona Bancs Popoiare di Bergamo 
Banca Popolare ci ti'.Qaena Banca Popolare di Sonono Banca Popolare di Vicenza 



Steel output 13 % takes i NatWest’s stake'' 
down on year ago ^terminal in Chartered 




FINANCIAL TIMES REPORTER 


TKE LATEST figures on U.K. 
steel production and consumption 
thow little 5i.gn of relief in the 
present acute depression in 
demand, although there are some 
hopes that the lowest point may 
now haveb een reached. 

According to the latest steel 
industry statistics, steel produc- 
tion during October, at 397.900 
tonnes a week, was more than 
13 per cent, below tbe level of a 
year ago, while the averages for 
tbe first 10 months of tbe year, 
at 3S6.80Q tonnes per week, 
wore 10.5 "per cent, below the 
same period in 1974. 

At the same time, provisional 
estimates for steel consumption 
and stocks released by the 
Department of Industry, yester- 
day showed that consumption of 
finished steel in the third quarter 
of tbe year was 3.39m. tonnes, 
ahout 14 per cent, less than the 
same quarter in 1974. 

The picture from both the in- 
dustry and ■ the Govern mem's 
figures is one of a continued 
draw-down of stocks by con- 
sumers and merchants, which 
could well continue into next 


year. 

Government estimates surest 
that consumers reduced stocks 


by O^Im- tonnes during tbe third 
quarter while stockholders 
reduced their rush level of slocks 
by O.OSrn. to 0.95m. ioano. 

Deliveries from U.K. producers 
•o consumers ^nd stockholders 
during the period were estimated 
to be at around 2.41tn. tonnes, 
with a further 0.69m. tonnes of 
imports. 

Should the b;;h rate of draw- 
down in stock*, continue through 
the rest of this year, as the in- 
dustry appears to expect. then 
there seems little imniediaie 
prospect t»f any real recovery sn 
production by either the private 
or State industry in Britain. 

Adrian Hamilton writes: The 
Briush Scrap Federation 
appears to have given up any 
attempt to fight tbe British Steel 
Corporation's plans for rationalis- 
ing the number of direct 
suppliers; of ferrous scrap. 

It remains hopeful, however, 
that «ome form of compromise 
agreement can be reached ' on ' 
BSCs more con tenuous proposals 
that secondary suppliers should 
siga three-year contracts to allow 
accredited direct suppliers to 
market all their supplies", whether 
sold to BSC. tbe private sector. 
or exported. 


construction 


BP has agreed with the 
Sullom Voe Association to take 
mer from Shell as constructor 
of the crude oil terminal ai 
Sullom Voe in the Shetland 
b lands. 


sold for £22.8m. 


BY MICHAEL SLANDEN 


The icrmlual will handle 
production from the oil fields 
connected to the Brent system 
and from the N'inian fields, 
which will be linked to Ihc 
Shetland Islands by two 36- 
Inch submarine pipelines. 


Largest 


The Sullom Voe Association 
has heen formed b>- the Shet- 
land Islands Council, the 
operator* of the Brent system 
and Marian pipeline group, 
Shell U.K. and BP Petroleum 
Development, with the council 
holding 50 per cent, of the 
shares, and Shell and BP 30 
per cent, and 20 per cent, 

respectively. 

The Sullom Voe terminal, 
which will he the largest in the 
l : .K. is estimated to cost over 
£3n0m.. and initially wUI 
handle 1.2m. barrels a day of 
crude oil. 


N VTION AL \V EST M I NSTE R 

Bank has .-old H» * P**r ""■ 
'.slake in Si:tnd.«rd l.harte.«i 
Bank, the Lor. dun -on -sod oversea.* 
bank, for xoimr £22. Sin. 

The shares were offered 
Midland Rank, which «rlier inn 
'year built n< intvr«**>t in Stan- 
dard Chartered up to around U* 
per cent- with the pur.hase u. 
the stake formerly held by 
l Chase Manhattan Bank. After 
Midland had turned down the 
: opportunity to increase its snare- 
■ holding further, the NalUe-i 
share,, wen- placed. w » ,h sa, * ,c 
'150 insth ul mns tnrnuah the 

.market. . „ . . , 

The placing was handled •»> 
Ormn Bank, the omnium 
'banking operation in which Aat- 
has a major intereri. i« 
conjunction with Camioae a:nl 
•r.o A total of ■'"Sin. share> was 
placed at a price of about i«,p 
. d share. 


Nariftn* recently annou.iw. 
a strengthening of sts njasji 
uicnl m the L'.S. la build u-j£ 
im.xmr&s there. Us sharehoH 
:ng relationship with Standi 
Chartered giUS back join* 3 

year*, with shareholding 
up m v.innu.; w.v.%; a tut 
is Si.imianl Chartered*? f | Wf j. 
hank while the overseas baa 
ha* in t urn ailed a< :i< a-a 
.rivo.id. * 

It Mfin, piohabip. bcrmjj 
that Midland s acquisition Q f 


UMI .<IIUi«UU y qi 

larger s* ;ike and it* plans to 4 

\ eh'p .1 c'.n-rr i-ej.?l:*ra,-hip, , 
well as Nat West own anihiba- 

.. - .1 K ^1. mv. 


abroad, have rliatucd tbe jh^ 


Legislation 


BICC to pay £5m. to buy 
its way out of smelter 


NatWeit said its move shot id 
he see in tne eon: ext nf "‘the 
changing pattern nt interna- 
tiun-jl hanking and the 
of < lie hu*tn«?vs «»i both ■jar.j' 
in the U.K. and overseas. In 
pariiriilar. retention o: the 
shareholding eonM prove in- 
I compatible, the bank -aid. wild 
1 r he «rowth of its business in the 
ir.s." 


t:t*n. 

Midland', decision to tej 
down the chance to raise r. 
<:ake further could iiii 
reiaied to pussible eomplivAfiei • 
which could arise in 11* 01 
international relationships 
well as She feeling thal tf- 
piv-eui lti per cent. suAe 
Litnu^h at the moment. ’ 

In particular, Midland's 1 
vo!\eiiu*m tn the L".S. throu; 
a? 20 per cent, interest in fir r . 
pea n-Amer lean Gankins with \ 
ERh! partners might prese 
problem, in relation to U. 
liankin;: iegislatjon and Ibc *i 
tilde there to foreign has! 
Chase Manhattan's sale/.s 
forced »n the bank becapst 
rules against operating in nu 
than one Slate. . * 


BY RHYS DAYID 


Jobs of 300 ESU 


BRITISH INSULATED Callen- 
der's Cables is to pay £5.25m. 
to buy its way out of the loss- 
making Anglesey Aluminium 
plant in which it holds a 19 per 
cent, stake. 

Rio Tinto-Zlnc. one of the 


members ‘at stake 


BY OUR LABOUR STAFF 




Every department of every business 
needs the Financial Times-daily. 
Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just 
isn’t enough-That’s why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. 


In these competitive times 
everyone in business needs the 
FinandalTimes 


other partner* is also to make minium which last year in-, 
a payment of £1. 23m. to the. ro«:i- creased its share capital fmnii 
pany to reduce its stake from 4" I15in. to £20m. out subsequent!* | 
per cent, to 33 per cent, in a reduced this to 19 per cent. j 
major restrucfurir.c operation The deal leaves Kaiser which' 
which will leave the third part- previous!* had a 33 per cent.} 

ner, Kaiser Aiumin:uni of Oak- s i a ke in the plum with thc } .\\ijTHl r n 'ton nir»nil>crs nf the whether the ‘‘Ferrybridge & 
land. Cah.ornia, witn bb per responsibility of cutting back on*;' u Eiectncm Supplv Union, hate been fairly dismissed 
cent. o. the shares. t h 0 substantial losses incurred 1 wh ‘ u . h „ s^hims a closed shop not. 

Tbe deal enables BICC to get by the plant since it began j a „ roem ,. nl ' ln Britain's power The six say that under t 
out of its expensive commitment operations in 1971. ; stations, .ire in danger nf losing Trade Union and Labour Re 

to buy metal from the plant in The works, built at a cost nf! their jo bn, according to the turns Act. implemented last' ya 
proportion to its shareholding. mo n? than £50in.. has made: union*. th-v had reasonable ^rnunds f 

under a contract which. 1! fasws estimated at more than Mr. William Sarrenr, the wrt- ■ ., t join one Of t 

emerged yesterday was due to £ lS|1L m first three years! oral *rerelary. was in London ” 01 1 9 ™ ! JJ*{ 

last until beyond the year -OOO. am | ^ expected to make a ! thi< week to take counsel's advice foui unions recognised ny .t 

BICC. which last year bad further !r.<s duriDj; the current 1 ( » n a hearing early next mur.ih fheincity suppl* employeft 

total sales of £7S2nt. in cables ’ 

and construction activities 
around the world, entered the 


further !r»<s UsiriDj; the current 1 «m a hearing early next munin eiieuicuy vaypi: 
year. It has been hit by labour ! f ur s ix of his member^ dismissed the closed shop agreement. . 
problems and interruption uf: a i Ferrybridge power The re.usal of ine Lortb^a 

power supplit’s and was on I* station. Yorkshire, for not join- week to LovernWd 


project at a time when :t beginning to overcome these and 1 me recognised unions 


Ainendment Bill— which w6t 


appeared that a major shift reach full production capacity! n e said that the future - - . 

would take place in the metal when demand for aluminium fell : member* at other power slai urns a ground ior not jotnuo 


of lea\e only religious objecUott 
t not jal ' 
uniun— has 


used for cable operation, from off as a result of the world: could depend on tit? result of particular unit 
copper to aluminium, leading to recession. . ihc hearing, which will decide affected the ca-*e. 

a shortage of aluminium. It is at present working ail 

This has not happened, how- only 60 per cent, of capacity ami. 

ever, and at a time when the has built up stocks of 2S.000; 

prospect? for copper prices and tonnes. 

availability have improved. The deal is 111* second Kaiser. 

BICC has found itself locked has negotiated in Europe since ■ 
into a contract which obliges it the beginning of this month; 

to buy aluminium at above mar- and follows the company's 

fcet prices. agreement last week 


Cadbury sells 
soya bean meat 
substitute 

with, r . nm'MV TYPUiiri ■< ro he the 



£6 claim 
endorsed 
bv NUM 


Rogers. 
Conrwpondent 
LEXDEKS 


b? 


the most advantageous price. 

BICC. originaily had a 
cent, stake in Anglesey 


*?• ra ?T»"-= PrPvlM.ly.2J™; ‘ 8 nJ .“ac « will " JS 

. aTu- S 55S. #w “ d by lhc ’" u •""•■x'ss.'S!?** ,n sou'h.E«i wijli tit 


, ,n Tta n U U e h r W Nwllf w» ftg« g?g 

Crosse and Blackwell, u already . . r !™«-„r P e^r 


Lifeguard: Actuariesll^fS 7 


real meat. Cadbury j This decision. . .. 

v til,*s to H on the National umu 


to prepare report 


BY STEWART FLEMING 


eke out 
Typhoo i> the firs; company to 
put u niajor advertising vatu 


m u ui d ... .of M tne workers’ executor 

pjiign behind a soya-based pro- j Thursday, should sei . ik« ‘ 
duel which can be eaten stmghtiror a peaceful settlem 

ncuouations u 


from the tia without the'addition 
of mesL 


and 


Women given 

actuaries Bacon and Woodrow Hogg Rooinson. thus, it is 1 • L.4- 

have been called m to prepare argiied. for the good of the Pfl 113.1 flSHiS 

■a r’alti'Jtiftn 1 Af th a occatc and T lrii'd’c n u m tha I VitaI- ^ 


INDEPENDENT 
actuaries Bacon 


consulting Payne. Sedgwick 
and Woodrow Hogg Robinson. 


Forbes. 

Thus. 


minors pay 

winter, although NUM mili“ r 
! arc certain to remain alert J 
ran be r-xpected to pross • 
jbiqser invrea.ses should Cl ifli 
sianiw after f*j their nArnnxi'- 
The ntililants. led b* Sr 0 ' 11 
• minors' leaders, arcue that I 
, union should press for ib? 


a valuation of the assets and Lloyd's name, the Lloyd's brok- 

liabilities of Lifeguard Assur- ing comm mit* in general, as By John Elliott, Labour Editor 

ance. the life assurance company well as us major shareholders. WOMEN will have equal rights : cron ses of up to C39 n trerr 
associated 1 with Lloyds of London should be asked to support with men ai work from Decern- : as " targets" at the 
insurance brokers, which ceased Lifeguard. ber 29 as a result nf a Com- 1 annual conference earlier tr 

to take on new business ten No firm decisions are expected inenceiucot Order made hy liiejyear. 

days ago. until the Bacon an! Woodrow ! Home Office in the wake of Hu* j Mnricrntc* on the nthfr ton 

Bacoq. and Woodrow's report valuator has been prepared and | Government’s Sex Discrimination ■ maintain that the union 
will be designed to determine an accurate figure for new Act receiving Royal Assent on , bv the thmo-ro-t wn pu head iui 
how much new- capital is capital Is arrived at. The report Wednesday. ; maioruv supnornng the G nv,r 

required for Lifeguard, which is expecLed within the next few; On the same day the Equal • men t'« i'fi nav policy in Aus® 
has 120,00 policyholders and days. Pay Act, 1970, becumes fully 1 Th*y ucn> joined, in 

assets of £35m. Already, bow- i operative. .fiance h\ Mr. Arthur Srartf 

ever, tentative approaches are ' T 11 ^ Sex Discrimination Act - 1 ho ‘ militant Yorkshire tn ,wl 

being made to major Lloyds VJlICrY Oil \jLaV-« -also outlaws discrimination on leader He led the opposition 

brokers who are not share- . grounds of sex or marriage in > rhe £fi pnliev at the annual m 

holders in Lifeguard to see inHnctrv nlonc ihc provision of housing and Terence where he fell out w 

Whether they can be encouraged U1UU311J JJiaaiN cuods. .facilities and services to thr 'pnw'rrul. Crtnraiifl' 

Sr^fiSSSL 0 thC reSCUC fUnd The overepm io«-n of Welling- 1 ,he P" w,c ‘ m the NUM. _ 

It is being pointed on to them 


„i.. /ia t if.. fsUe(l f° r tbe Grcaier- Londoo 

tht only 40 per cent -of the pfe- t0 c j arify lts expansion 

guard equity is now owned by piaDg fg]jcm-jng an announcement 
identifiable corporate organisa- that, because of high unemplov- 
tions associated with Lloyds such m ent ; n London, the C.LC is to 
as brokers C. E. Heath. J. H-. give- priority to relocating indus- 
MineL Alexander Howden, Bland iry within the capital. . 


EMRAY LIMITED 


INTERIM REPORT FOR HALF YEAR ENDED 
JUNE 30TH ( 1975 

(subject to audit) 


6 months 6 months J 2 months 


ende'd 

30.6.75 

£000 

Group Turnover ' 1,639 

Group Profit after taxation 189 
Taxation 156 


ended 

30.6 74 
£000 
1.169 
137 
113 


ended 

31.12.74 

£000 

228$ 

225 

229 


Group Profit after taxation 
attributable to members 


127 


91 


M2 


it was stated in eur Annual Report for the year to 3 1st 
December 1974. dated 21st July 1975. that sales and revenue 
in 1975 are ahead of those for the same period of 1974. and 
if maintained, should produce yet another annual profit increase, 
subject to economic conditions and import restrictions in 
Zambia. The figures for the six. months shown above confirm 
this advance which was maintained until the end of September 
1975. However, more stringent price control since imposed 
by the Zambian Government and severe import restrictions will 
retard this progress in the last quarter of 1975 and into 1976. 
The remittance of dividends out of Zambia has been further 
limited under new Exchange Control regulations. The 1974 
dividend for the .Zambian subsidiaries was unaffected, having 
already been authorised and remitted from Zambia. 


I3th November 1975 


P. H. HARMAN JONES 
Chairman 
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Third-party vehicle insurance or the house fire insurance required by building societies 
when granting mortgages are familiar examples of personal insurance. But many people are 
ignorant of its full function— particularly in times of rapid inflation like these. 


n 


The need 

ffld 

:he 

choice 

iy Eric Short 

■ FIRST question to 1 

oswered in personal insumm 


ib 0*2 
riidif 


MpIE FIRST question to be 
oswered in personal insurance 
the very basic one of why 
•of r i.is« r e in the first place. Motor 
it [ Vj|surance is the only legally re- 
^Uliired insurance. In almost 
'ery other form the choice is 
-ft to the individual as to 
hether he insures or not What 
■ctois does be need to bear in 
ind in deciding this question? 
There is one straightforward 
scision to be made. Can the in- 
vldual stand the financial con- 
quences of an unforeseen 
'fint — fire or theft in his house, 

1 accident or even death. Few 
us are really in a position 
stand such losses and to in- 
ire against the risks seems 
gical. Yet in general many 
iople are either underinsured 
* not insured at ail for many 
sks. 

It is understandable enough 
hy people do take out imair- 
ice. For example, the chance 
, : a house catching fire is less 
itjian otrfe Tn 'a thousand.- There i 


Sch^^dltL^^and En?"® 1 ?*® ** Beed for l0 ^ that individual would conditions) irrespective of the 
witir nETS A? SSrEJW* J? einfi *** suSeT m of the on- age or condition of those items. 

J521 £ *“5 ^ ^ ^sabled. The number foreseen happening. • For in- This type of insurance is known 

SJ* pe ° pie 11 wh0 °, ut of SQch People who take out stance, the fire insurance on as providing “n^ fowdS^ 

"KJ: S!™ nent „ hea i th iniunnce 15 ** bouse should meet™ coste Smra^ cover. neW - f0r -° ld 
a claim on their policy. I have very small, but fortunately of complete rebuilding in the m. 

not made a claim on my fire growing, yet the risk of being event of a fire. S . J? 115 n ^ essenti al for policy- 

insurance m 20 years. disabled is far higher than that holders on renewing their 

Bat if- one is in any doubt of having your house catch fire. T . policies each year to ensure that 

as to the financial consequences The obvious risks to cover InflPITlTIlf'V um value placed on the cover 

of an unforeseen eveni it is are house and contents, the car aaaaaaij is brought up to date to allow 

only necessary to -look at the Personal effects oh the non-lire in this area, the nraeHr* of f ? r . mflaaorL , This would appear 

case history of a claim with an side. Life assurance is a risk insunmce rompaSes hinder *££ tZ °, f re - 

in surance company where there ^at should be covered and gone a radical chanee in the fu ? va,ue of lhe 

was considerable underinsur- equally important is permanent past few years. Insurance rialmc * ems t0 ■ re P lae ed— but there 
ance to see just what-hardship disability. The types of covers have in tte^stbee^based m 15 M CTen more pressin g reason, 
can arise. The September issue «» both life and non-life are the traditional age-old prieiple M<ist buildings and contents 
of Money Management quotes a described in subsequent articles of indemnity Briefly this means P°Ucies contain a “full value * 
newspaper report of the floods m this survey. The use of life that a policyholder' cannot be dause ’ which puts the respon- 
m North London earlier this assurance, in particular, can be allowed to profit from a loss “bBity on the policyholder to 
year where an individual had complex to explain to indi- For example, if a five-year-old “suw for the correct amount, 
cover for £200; repairs to the viduals. carpet is ruined in. a flood then ** tbe policyholder has not done 

damaged colour TV alone were The need for special cover at under this princple the policy- ^is, then when he makes a 
at least £100. specific times should always be holder could only claim the ctal™ he will find the amount 

borne in mind. One such case is value of a similar five-year-old P®*d out by the insurance com- 
Unforeseen the “ e ® d f? r travel insurance, carpet. pany scaled down in proportion 


basis, but there are encourag- 
ing signs tbat some of them, 
together with the British Insur- 
ance Institute, are telling the 
public more about insurance and 
talking to sixth forms at school. 

But insurance is a complex 
business and policyholders 
should always understand what 
they require and what they have 
got on their insurance contracts. 
In many cases advice is neces- 
sary; where can they get it? 
One very important source is 
the insurance broker. Insurance, 
however, is sold rather than 
bought and with the returns on 


individual general business 
rather low. the broker does not 
active^ seek customers. Rather 
have the public to make the 
first approach. 

But there is no doubt that 
the service lhat can be obtained 
from the well-established high 
street provincial broker is good 
even for the most mundane run- 
of-the-mill house policy. They 
know the general market and 
are able to assess a client's 
needs usually far better than 
the client himself. In particular 
they can assist him at the time 
of renewal to reassess the cover 


required. But abnve all when a 
claim has to be made they can 
take the burden of work and 
worry off the policyholder. 
Dealing with general claims can 
be a tiresome business. 

The biggest asset of an insur- 
ance policy is the peace of mind 
that goes with it. Insurance 
brokers can materially assist in 
making sure that the individual 
has the right insurance. The 
question that the public should 
ask themselves on the whole 
question is not whether they 
can afford to. hut whether they 
can afford not to have insurance. 


especially if going abroad. An- For if the policyholder re- 


amount 


under- 


- — « — * w* m uic i c" 

„ . . . . other being used more and more ceived a brand new- carnet insur£mce - 

taS^ Sew cDurse^aiid to i n f ra ? ce poIicy would have made a constterfble • Yet most people do not keep 

lurce adeoS* toLSST £,<, l SL hospital,satlo ° costs - Profit out of the flood. This their insurance up-to-date some- 

S5J SSrL b !^ aae ^ ***** 7^ 5 - !atTer cover “ not «»“- principle is not readily under- times through sheer inertia 

the co^Muer^^^hP^rnl 0 SUf,?!® 6 “£? ,CaI tre ? tment J s *ood by the public and in any sometimes because they, cannot 
tive^Tlt 522?“? w *Sf - ***** f e <*** the policyholder in the see that they are getting any 
the ^ National Health Service. But for above example had to buy a tangible result from their out- 

nVduSTT* & JHK; “ Zi W h ,° SS? t0 pse Dew caniet to replace the one to- General Accident has taken 
SLl nil feSSS tw u 1 fac J tl “ . when destroyed. Since -under this revolutionary step of mak- 

not to are r lU> . a 1 ^ usur ' principle he received only the inflationary increases on 

ro^doudf^d nof ^ 15 at ^ Me con- cash value of a five-year-old their home policies automatic 

S^pen^bv^efaiSt •'^“ y Chai&ea toT carpet ' he lost because unless the poUcyholder states 

■ K * P™ 1 ® badB - LT of the flood. But it was to avoid otherwise, making the inertia 

. J he nex * prob ^? n “ what to The final problem facing the losing money that the insurance work for once hi favour of the 

inaire against The concept of individual regarding insurance was originally taken out policyholder. 

* t™ 1 w-not readily is how much to insure. This Insurers in the past few years This hichlioht* th* 

understood by the layman, problem has been greatly ex- have altered thek pAcrice ^ pubhc underSndin^ o^ toJr 

23“ "f* are p ^ ous ~ the ?« r bated by the rapid rate of meet the requirements of the ^ce what Yt prorides wha^k 
risk of theft is readily under- inflation. The simple answer is public b^ paring out the full Th« ** 

a growing one. Bnt how many should meet the total financial, destroyed (subject to certain much on a take5t”r-leavYk 


Varied means of 
life cover 


GETTING the right balance 
between protection and invest- 
ment has always been a prob- 
lem for the individual where 
life assurance is concerned and 
it must be admitted that the 
industry itself has helped to 
keep him confused over the 
years. This is partly because 
the commission arrangements 
between the companies and 
their agents have made it more 
profitable for the latter to sell 
investment-orientated policies 
and partly because of the use 
of anachronistic terms to des- 
cribe the policies which, are 
being sold. The “whole” life 


and “ with profit " endowment ment 

are examples of terras which are The anachronistic terms are 

TTn i..iri ..n - * Offices Association’s explanatory 

However, in recent years boo klet for young peopirusS 
more emphasis has been laid on them throuehniit J 32 

SuralX? eC ti 0n asp€ ^ rt - of l ife advice is also questionable, for 

“ ar ® no absolute angers 
^ 1D j process of being t 0 problems. In the section on 
changed and more sophisticated how to plan it states that the 
packages which . incorporate important thing is to take out 
protection have been developed, life assurance sensibly and in 
There is certainly much more the right order. This means 
variety nowadays than Just the that what a family needs in its 
straight choice between whole early days is the widest amount 
life and a with-profit endow- of cover that limited resources 
CONTINUED ON NEXT PAGE 


1 ~ . ^ tsuojeci to certain much on a take-it-or-leave-it being sold. The “whole” life continued on next p 

By 5.30 tonight well have said goodbye 



Contrary to popular belief, running 
an insurance company isn’t s imp ly a 
matter of taking in the premiums and 
running along to the bank. 

Or not in our case anyway. 

Last year at Guardian Royal Exchange 
Assurance we paid out £348,000,000 in 
fire, life and accident claims. 

Which, as any mathematician will 
tell you, works out at more than a milli ng 
pounds every working day. 

Hardly a trifling sum. 

But we are, after all, one of the largest 

insurance companies in Britain today. 

Not that success came to us 
overnight We drew our first corporate 
breath in 1720. 

And since then we’ve been resolute 
our belief that the only policies worth 

3H| offering customers are good ones. 

Over the years this philosophy has 
won us millions of customers. 

| And last year it cost us £348,000,000. 

But then, that’s what makes us such 
a good name to insure with. 


Guardian 
■ Koyal Exchange 
sJ Assurance 

A good name to insure with. 
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One life policy you 

can build into so many other 
forms of protection 


PERSONAL INSURANCE II 


Checking cover on 



house and car 


-■ 




To many people, taking out a Imagine the comfort for ycnir 

life assurance policy means being wife and family— knowing that 

stuck with it for life. should the worst happen, much- 

But it needn't always be the case. needed money couldbe made available 

There's a special type ofli fc policy to maintain a roof over their heads. 


from which you can build those 
additional forms ot protection you re 
likely to need as you go through life. 

Like mortgage protection, ot 
provision for your retirement. 

The Flexible Assurance Plan is 
what it's called. 

And it's as adaptable as a set of 
children's building blocks. 

As your circumstances change 
you can use all or part of your cover 
for a variety ofpurposes-without 
any further medical eviden ce. 

The advantages " 
well worth having. m ( > 

And the younger you -J 

start the cheaper it is. Ifia 


Equity & Law have been 
specialists in life assurance since 1 844, 
were pioneers in the. held of flexible 
life assurance, and offer particularly 
competitive terms. 

Ask an insurance broker to give 
you the benefit of his advice and 
a quotation. 

In hard, inflationary times such as 
these, there's a lot to be said for 
having a life policy you can always 
turn to yout advantage. 
mlt \ — > Equity & Law Life 

\ Assurance Society Limited, 
\ 20 Lincoln’s Inn Fields, 

London WC2A3ES. 

Saa Branches 








throughout the 
countrv. 


V ***** 






) Equity & Law Assurance 

" Nobody makes life assurance easier to understand 


THE FIRST contact tbat most not afford the increased com* The other main non-life w- Yet I have no. clear idea what are .hased *n wnenl Replace, 

people have with insurance-*- prehensive policy premiums, surance with which most people it would cost to have my bunpa- meat costs. So * tfo 

life or- non-life*— is when they Now that claims are arising come into contact is that of in- low rebuilt. One estimate would sum insured The (Uc.ri;l>Li 
fake out a motor policy. In some people are finding out the surins the house. In -this area, be to take the current sale sho^d find oirt the preseii. ^ 

some ways this can be a mis- hard way that harm? been the insurance is divided into value, deduct the worth of tho prices i oE every item 1 croft* 

fortune because since ibis is a involved in an accident with no two parts, the building itself land and get a figure for the the P ™ cy. i n s s a chore. % 

legal requirement they fend to cover they cannot afford to buy and the contents. Insurance of value of the house. This method one that needs to be done. II. - 

regard it in the same way as a new car. the building itself is almost in- is straightforward, but could insurance companies try to h 

they regard the motor vehicle with motor insurance it is variably one condition of get- differ by as much as 15 per \v pn™i * check list u 

licence, simply ‘as a piece of very much a case of: “Cart I ting a mortgage. But there are cent, from the rebuilding costs, likely contents, 

paper that has to be obtained afford not to have coraprehen- some important differences be- Another method Involves The cover on both house and 

before they can take their car cive cover'* ” The consequences tween a house insurance and a ascertaining the total footnee contents policies should be up 

on the road. can mean not being able to motor policy. of the building In the nearest daird each yea r to -allow f 0f 

Individuals should give simi- drive at all. Sn for individuals On the Utter, the sum in- 100 square feet and allow I la inflation, otherwise the iodj. 

lar consideration in selecting the first decision on motor su red is determined by the Per square foot for the rebuild- virtual is automatically underl 5 

their motor insurance policy as insurance is between the full vehicle itself ami the price ing costs, to which is added the si i red hy default. The jnovi 
are given to any other form in comprehensive insurance that paid. With house insurance the fees of the architect and sur- by many companies to link 

insurance. But too often it i? a will protect them against individual has 10 state the sum veyor. Again thi« will give an the sum insured to an intiir. 

case of getting the necessary accident or the third party fire, insured and this can cause cpn- approximate figure to the value (the type vanes) is a welcome 
cover at the cheapest premium, and theft. They should thmk siderable concern. For instance, of th e house. move, since it saves the indhi- 

This attitude has led in the past very carefully before rejecting in ray own case for my motor This is one area in which dust ”>® las* of a yearly re- 

to the mushrooming of motor the former, despite the rising insurance I just state that I own insurance companies could give valuation, 
insurance companies selling cost. an Austin Maxi 1500 bought 15 considerable guidance to policy- A recent innovation by some 

cheap policies. -. months ago for £1,600 and the holders. They could spell out insurance companies . 

The troubles of some of these • sum insured is determined auto- much more dearly what they brokers is to put all the mam 

companies— the . most notable Jr reilUUEtlS roaticaUy. This sum has little regard as being “fully insured." individual non-iife instance-, 

being Vehide and General— did bearing on the premiums A local guide to house rebuild- in one package. This has the 

make the public aware of the If premium cost is all- charged or the amount paid out ing values would be useful. dual advantage of checking in- 
need for choosing an insurer important then it can pay to in any subsequent claim. Turning to insurance of the surance requirements very 

that would not go bust But in shop around the various insur- For my house insurance, it contents of the house, the policy quickly and paying the pra- 

far. too many- cases people look- ance companies and Lloyd’s syn- is of little use stating that I in general covers everything in mi urn in one. sum instead of m 

ing for motor insurance still do dicates for premiums. The live in a three-bedroom the house itself, including out- bits inrougnour ine year. There 

not know what their motor person to seek is an insurer detached bungalow built 16 buildings such as the garage or are facilities to use credit cards. 

Insurance requirements are and that has not put up its' premium years ago to which I have made tool shed. Confusion often so this lump sum requirement 

if they do then rarely bother to rates for some months, because several alterations. I have to arises as to whether the TV set, can be spread over several 

check whether the policy does the odds are that a rate in- state what the sum insured is the deep freeze or valuable months, 
provide that cover. crease is in the pipeline, to be. For the buildings policy, jewellery is included in the con- But at ^ J-“ e indivi- 

The rapid rise in motor insur- Motorists should remember the sum insured should be the tents policy or whether .separate “ ual should cnedc that his in- 

ance premiums, especially for tbat whatever they find, and cost to' rebuild the house should cover is needed. surances do meet requirement, 

comprehensive. • cover, ' has insurance brokers can be very it be completely destroyed. The The usual practice of insur- msuranee 

resulted in many people taking helpful here, they will still be penalty for underinsurance can ance companies is to put a single con- 

out the minimum Insurance paying at least 25 per cent, be that any claim on the policy article limit in their contents - v 

required by law. The reason for more this year than, last, pos- will be scaled down in propor- policy. If the items listed above /*! 


this was simply that they could sibly much more. 


tion to the underinsurance. 


?aJ. w^n toirSmit then they ^cle such as this can deal 
are covered. There could, how- on !>\ W 


ever, be certain provisions in ,UJ « ■“ , “J?. 1 " 0 ™ 

fbe contents policy that would consider a dead mg hs 

exclude such a claim. It is even nS 

,more essential to read the policy J? n 'j^SSS 

conditions very carefully. One ?J niI lJ ht ® £I^i22E 

insurance broker I spoke to said h 

. 5**?* . ‘ s, > °“ t f ”" y S' is tion resularly-once a 


individual 


Life 


CONTINUED FROM PREVIOUS PAGE 


can buy. Alternatively a teen- lengthy term policy with a the policyholder Is liable to do clients what is and is not 
ager without dependants or an return of premiums on death better if the chosen linkage covered iu the contents policy, 

older person in the same posi- plus bonuses if it is taken out does weil over a period of years Alt claims on such a policy 

tion has very little need for on a with profit basis. It is he is also at greater risk if thei ■ - - — — 

protection (the latter is my own more expensive than term assur- investment vehicle does not live 
view). cnee (which offers straight pro- up to its promise. 

The conclusions that the LOA tection with a high sum j? or t y, e xegu j ar premium 

reaches therefore' is that the assured over a given period), po iicyholder who wishes to save 

young man with a family should but offers some return at the over a period I would recom- 

go for a whole. life policy — pre- end. Then the LOA reckons menc j a mixture between 

ferably with profits— as his first that a mortgage protection endowment and linked policies, 

venture. For those who do not policy f which is really term choosing a variety of companies. ^bb 

know “whole life”. is a kind of assurance) rates high on the ^ most thin2S , it is safer If SPS W$P 
1 Lst followed by - family t0 have a sptuAm where single 


desirable. 


Eric Short 



T thought 

I was adequately insured 
until I discovered inflation!’ 

The effect is shattering 


income insurance. premium business is concerned, 

This is all very sensible, however, unit-linking tends to 
though possibly a bit more term be centred around die “ new ” 
assurance and less whole life life companies and here again 
might be a sensible variation on it makes sense to have a spread 
the protection theme. One of vehicle and company. A 
recent innovation in term large capital sum especially is 
assurance was the index-linked best split into several parts w" ^ 
convertible term launched rather than placed with one |m| 
recently by Legal and General, company or one product Ifffi] 

Another desirable sort of pro- 
tection which has been ignored ~ 

tn recent years (unless sold jDCCJilC 4 

expensively as a hospitalisation “ 

plan) is. permanent health Then one comes to the 
cover. The actuarial tables question of use of life assurance € 

show that up to age 65 one is f 0 r specific purposes. Taking jr 

just as likely to be permanently out a policy with a specific m 

disabled as to die and there objective in mind has been 
can be very little which would gaining ground in recent years Si 

be worse than watching one’s — mainly because of the in- 41 

family sink into penury from creasing complication of the _ 

a wheel chair— especially if one ^ system and the need of ? 

were loaded with all sorts of people -of modest means to if 

life protection policies^ spread costs. 

A scheme which answers this But in ray judgment it was 
problem in a combined savings the IOS group which — despite 
and permanent health package all its failings— did most to l r 

is the recently launched Health convince people that life assur- 41 

and Wealth Plan from Target ance need not be like locking 
Life which also has the advan- money in a- cell and throwing 
tage that the whole premium away the key. The I>over Plan 
qualifies tor tax relief (not might have been expensive but in 

usually the case with permanent it did cater for the basic desire ^ 

health cover). of people to see their money c 

Finally the extent of the pro- back within a given period — ° 

tection one needs via life assur- perhaps earmarked for a definite • 

ance is also dependent on the purpose. Jn 

level of benefits provided under Of course the most traditional 
one’s pension scheme. A man form of "earmarked policy is a ' 

without a pension needs more the endowment mortgage for 
life assurance than someone house purchase, where the capf- mmm 
who has been 20 years in a safe tal is finally repaid from the |U*i 
job and is intent on coasting proceeds of an endowment By|A\ 
home to retirement without assurance policy. There is a lot “ 
major changes. But life is not of dissension about whether the j HEAI 
entirely predictable and it is endowment mortgage is better ! pl88SC 

useful to have a spread of pro- than the repayment method, the _ 

tection — especially since per- roaiu advantage of the former - Name, 
manent health is seldom in- being that tax relief is constant _ • . 

eluded even in the best pension over the term. But the repay- [ Addrc 

schemes. raents (even with low cost en- 1 

dowments) are higher and one • 






B , A. 


gear your money to 
growth through Cnisaderi 
inflation-fighting policies 


® Crusader "With Profits" Endowment and • 
Whole Life Assurances: leaders in their field. 

• Crusader Annuities: a choice of contracts , ■ 
including growth annuities. 

• Crusader Growth Pension Group Schemes: , 
safeguard pension purchasing power. 

• Crusader Pensions for the Self-Employed: 
generous terms with maximum flexibility plus = 
important guarantees. 

• Crusader Growth Equity Policy: links 
^With Profits" Life Assurance to investment - 
in a Hill Samuel Unit Trust 

• Crusader Assured Income Policies: a choice- 
oftwo policies wrth benefits which grow 
automatically; one increasing the total benefit ' 
in force by 4% at the end of each year and the 
other by 10% at the end of each period of 

5 years. - v 

• Crusader Permanent Sickness & Accident 
Insurance: provides benefits that automatically 
are uplifted by 10% every 5 years. 




Savings rnore sense t0 bu y a better 

^ ® . house With the income avail- 

Wben' It comes to saving *We in earlier years. Endow- 
through life assurance, the racrrt mortgages tend -to make 
public has already been well- sense for the better-heeled pur- 


wonders whether it might make * 


m fcWlNgnafliure COMPANY LIMITED 
ESTABLISHED 1899. 

HEAD OFFICE; R El GATE; SURREY RH2 8BL 

Please send details of: • 


a member of the Bowring Group 


'conditioned about the advan- 


tages of securing tax relief on 


The provision of school fees! 


premiums and The traditional is also an area where life assur- 


General 


Accident 


virtues of the “with profits'* 
endowment policy. This gives 
relatively low life cover but a 


ance has come to play an In- 
creasing role at a time of high 
inflation. The essential advan. 


Increase your cxwer Honestly, its the best policy 


high savings content Moreover, js that Ae cost nf the fees 
the maturity value is built up i? . longer 

over a period nf years by a " 71** 

scries of bonuses wh.ch once andtta ipmntilao 

awarded to' the poUcyholder °* 

cannot be taken away. Many vJZmttJ the 
companies have also introduced ^ 0 ( ? o u „ ct ^ n 

a- practice of paying a terminal \ . p °P enei ^ | 

bonus representing the capital ElSS? 
gains which have been achieved ? ■ ^ T' 

SS5SES! 


"istitsss. m “ais.s'a? * 

asSuraD « savings product but 


b«n made br BnitJinted B ro- 6 H “J"? 

S ££ rz L-E-. ^ 


tween unit-linked and conven- 
tional products is that although 


sidnal advice is essentiaL 

Christopher Hill 
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Spain to quit Sahara ‘by February’ 


SPAIN WILL withdraw from the out to the 
disputed Western Sahara by Mauritanians. 
February 28 next year and leave 


Moroccans 


BY ROaER HATTKEWS MADRID, 14. 

and moving into areas abandoned by territory's future. Three weeks 

, . e Spanish Army as troops drew ago, an agreement between the 

th e territory in % nrmri.rinnai Observers here were astonished |*o the central zone, formed by three countries had been vir- 

3 UE 555 L ImSrTS ?* V" Bh0 1$ W revers * d Md ** tua “r **** waa «■»* 

MorocM and ManritSff infor^ lts poUc ? on * e a 3 ajn Bu ' Craa Phosphate mines. off only at the last moment due 

SSSTMui^^SiSS S* 2? te Semiofficial sources said that a to restlessness among the 

Esteban^id hereto-day This Is £ an „ twD weeks' ago, it warned provisional agreement had also Spanish troops in the Sahara, the 

the basis o[ i ureemen* ££-1 LX?”*? 1 o 6e ? reached on permitting uowllineness of Prime Minister 



talks which ended here this wm,e ■“■““"■"■p v>ci^uig uauy tne world’s largest — — 

moraine. ““ at the United Nations that it that the Moroccans had guaran- warned that it ’might cut off 

TTnf si , . stood four-square behind its often teed fishing rights off the eoa*t natural' gas supplies to Spain. 

J. ^ompSt J S tor the liBa S 0U £ ™ s tbrlat mSy now 1* re- 

Stes “ui ji£t ESL38 * a4on for ^ tBrr,tory - S“* Spaj * h fleeL There 19 a *° aetivated - 

for the colony H * It now seems dear that King “e possibility that Morocco has 0 Algiers: Algeria rejected -any 

Hassan of Morocci agreed to cal] agreed to allow Spain to main- solution to the Spanish Sahara 

for “s]ly been off the “ Green March “ by lens taiQ a base in the Sahara to pro- crisis in- which it was ■ not 

u^oraK a f ‘L 0ut » n a < , r ® f ® r . enduzn . of thousands of civilians into the tect the nearby Canary Isles. involved. 

Sahara last Sunday-^led here Consultations with the local A Foreign Ministry statement 
toderide “ a great diplomatic victory for po P ulation.-are ejected to take issued after reports about the 

iltooueb sSd i he . Madrid regime—bewuse he the form of talks with political taut agreement between Spain, 

ft line the te^r^rrS f ,^' ted Spanish assurances leaders and assentially those six Morocco and Mauritania, said 

S 2 ?Jr 5 Jtafp 0f UN reSOlU ' that a deal ** qaickJy wh0 *"• sea * * e Spanish a 5 S 5 t COOW not from 

’ 011 - Issne - struck. Cortes (Parliament). a position which had been deter- 

Tne agreement is certain to The deal will also run into The Spanish Government Is mined steadfastly and fully 
lead to a major clash with fierce opposition 'from the preparing to justify its with- consciously. Algeria could 'not 
Algeria, which earlier this week Algerian-backed Frente Polisario, drawal by blaming the UN for ratify any solution whatsoever 
sent a tough note to the Spanish the principal political organisa- a lack of initiative and refusal whose elaboration and applica- 
regxme warning it against a sell- tlon in the colony, which has been to take responsibility for the tion she was not associated with 


50 trawlers 
‘still inside 
Iceland limit’ 

By Our Own .Correspondent 
REYKJAVIK; Nov. 14. 

ABOUT 50 British trawlers were 
still inside the new 200-mtie 
Icelandic fishing limits this 
• norning. The British-Icelandic 
. uteri m agreement giving the 
. British the right to limited flsh- 
□g within the old 50-mile limit 
ixpired at mid-night. The Ice- 
- andic coast guard stated this 
norning that it wouid “go 
Jowly* 7 against British trawlers 
ind that they would first be 
varned that they were fishing 
• llegaliy before further action 
vas taken. 

However, the coast guard said 
hat it would not hesitate to cap- 

■ ure a trawler if Icelandic gun- 

mats were given the oppor- 
traity. The gunboats would 

hen cut British trawler gear 
whenever possible if the 
rawlers were ! found fishing 
rithin the 200-mile limit: Ice- 
andic Ministers have said that 

no pardon" would be granted 
- f, after a warning, it proved 
lecessary to drive foreign 

■ rawlers outside the limits,- cut 
'heir gear, or capture them. But 

celand and Britain are expected 
new round of discus- 
Minister Mr. 

. . expected here 

'r' :uring the week-end. 

-v- v * Icelandic Ministers have said 

mint 


MPLA announces its government 


LUANDA Nov. 14. 
transporting troops, 
tall, leaving around 50 


— celand and Britain 
‘ 5^, *Tr -CJhSC o have a new rou 

l r ions with British 

i »•': »oy Hattersley e: 

"* ” '• irinnn tka li»nnL'_An 


BY JANE BERGEROL 

THE PEOPLE'S Movement for sen ted MPLA last week at the trucks 

the Liberation of " Angola fruitless Kampala . conference turned 

(MPLA) announced •' a - .seven- when all three sides were brought dead, 

member government here to- together In a final attempt at Besides the bodies, including! 
night headed by Lo pc de Nasci- reconciliation. several Whiles, and three Pan- 

memo, 'formerly on the presiden- While the new Government hard armoured cars, journalists 
tial council which' united MPLA. was being sworn in, MPLA forces taken to the poini yesterday saw 
FNLA and UNTTA before Inde- were engaged in an important American ammunition and 
pendeuee. offensive on the northern front Chinese uniforms on the dea<L 

The new Prime Minister and against the FNLA around strata- The aim of the FNLA attack 
his six Cabinet Ministers' will sit gically crucial. Caxi to. appears to have, been to set up 

on the revolutionary council, the An FNLA armoured column, heavy artillery at Kifandongo 
highest State Body alongside the Including White Portuguese and aod open fire on the outskirts of 
President and military com- Zaire Army regulars, was deci- Luanda, the heavily populated 

menders. mated on Monday, military black suburbs witbin reach. 

Three key military' leaders sources confirmed to-day. If MPLA forces have already 

have also been; given Cabinet * The column was beading for received a boost of morale from 
portfolios — Commander ' Iko the Kifandongo water pumping the Kifandongo battle, the effect 
Carreira takes on defence, Com- station, which supplies the a capture of ; Caxitn, coming 
raander Nito Alves the Interior capital’s water ' supply, when it after MPLA military victories 
Ministry, and . Commander came under concentrated fire along the strategic “ coffee road 
Dilolwa Rocha. . Planning and from MPLA heavy artillery. north towards Carmona deep in 
Economic Co-ordination. The column, led by nine Pan- FNLA territory, "would be signi- 

The Foreign Minister is Jose hard armoured, cars and supple- Scant, not only because U would 
Eduardo dos Santos, who repre- men ted with around 20 army oner clear evidence of MPLA 

■ • • ; . mlitary strength, hut because it 

would secure a substantial MPLA 
con trolled zone north of the 
capital. 

The reinforced anti-aircraft 
defence system around Luanda 


Smith for South Africa 


State steps 
in to save 
Montreal 
Olympics 

QUEBEC ary, Nov. 14. 

1HE Quebec government to-day 
took over construction and 
financing of major facilities for 
the 1376 Olympic Games. 

Solicitor - General Fcrnard 
Laionde told the Provin cial 
National .Assembly that an Olym- 
pic Installations Board would 
take from Montreal City the 
responsibility for construction of 
the. trouble - plagued main 
stadium and Ihe Olympic v illag e. 

He said the cost of staging the 
summer Games was now officially 
estimated at SI bn. With revenue 
estimated at about 3400m., the 
Games face a deficit of S600m. 

The costs for these projects 
were set originally at 3250m.. but 
inflation -and strikes have" in- 
creased them over the past three 
years. The last cost estimate, 
given in August, was $730m. 

Mr. Laionde. the Provincial 
Minister responsible for the 
Games, left uncertain what role 
the city of Montreal would play. 

The new Olympic Installations 
Board will be granted power *o 
borrow money to finance con- 
struction under legislation 
presented on Aaferably Order 
Papers and which is expected »o 
become effective on Tuesday. 

Montreal City, under its I 
dynamic Mayor Jean Drapeau, 
has experienced mounting prob- 
lems to building the lavish 
70.000-seat Olympic stadium 8nd 
its supporting complex of swim- 
ming pools, cycling track and 
other venues for the games, and 
a pyramid-shaped block of apart- 
ments wbicb will house 10.000 
Olvmpic athletes. 

For more than a year, in face 
of strikes, mounting construction 
costs and material shortages, 
there, have been fears that the 
complex would not be finished 
for the games opening next July 
17." Reuter 


Worker participation 
Green Paper sets 
out EEC principles 


BY DAVID CURRY 


BRUSSELS. Nov. 14. 


A STRONG degree of worker The Green Paper, which has 
participation in management was been produced as a discussion' 
the only realistic basis on which document following intensive 
the EEC could create a common consultations with government, 
framework of public company industry and union organisations, 
law; the EEC needed to create sets out to fulfil two objectives. 

“ a common market for workers " The first is to describe cor- 
es urgently as it needed to build porate structures as they exisi at 
a “ common market for com- ihe moment in ihe EEC coun- 
panies” which were currently tries; the second is to explore, 
“imprisoned in nine divergent in the light of political realities, 
legislative systems quite the options open tn achieve the 
different in shape and realities convergence of these systems, 
the convergence -of companv Jaw not necessarily by the same 
was itself a vital stage in build- r °ute, into a Community frame- 

ing a “common structural Found- wt *jk- 

ation *' for the Common Market while containing no specific 
as it entered a period of proposals, the paper is based on 
sharpened economic, social and . orientations. some 


political tensions 
This basic philosophy 


deliberately provocative, with a 
view to stimulate debate before! 


spelled Tte !?' C Tr ,B,, ° D ! ,nrt,, “ r, “' nr "“ uc "" n 

- - - - - into firm proposals in 12-15 


Increase in 
U.S. output 
slower 
last month 

By David Bell 

WASHINGTON. Nov. 14. 
THE RATE of increase in I S. 
industrial production slowed 
down lust month to 0.4 per vent., 
which will do little to redu.-c 
growing doubts hen.- about ihe 
extent of the American economic 
recovery. 

Although this increase is the 
sixth in a row. it compares un- 
' favourably with the rise of l.S 
per cent. l:r.t month, and 1.8 per 
coni- ihe month before, [i fu! lows 
a number of indications that the 
recovery may be running rmi or 

steam; the most recent whnlt*sa!i 

price statistics have raised n-*v. 
real’s about nidation, the employ- 
ment figures were not as good 
had been expected, and rela’.'. 
sales .ire still e>.-entiall> fiat. 
To-day's figures show thu: 
dnstrial production is nun •'< 
per cent, above Iho level m Ann' 
increases in output were fairly 
widely spread with i-ar produ. 
tion up 2.7 


p iutuu U. parucipiiuun in — ■ l ,t- r rent., but outpu: 

shape of participation in rep-! D f irnn • in t J ?b?fl r«*l! 1 per cent. 
ana resentative Instilutions and Tbe statistics reinforce the f*.vi- 
. . . , workers on the boards. It steers i ,n 2 **>»*•? econoi:ii-is that 

leclareo: w e remain even we u c i ear of CO |] C ctive bargain- ' P art nf ,hl ' earI > suruc in nui- 
committed to the concept mp I put may have boon tne result of 

ker narticiparion than ever Two basic principles remain- 1 re-stocking ra'Jier ilnii incrcaiivl 


Danish Commissioner for the „, h “. "if 
Internal Market Mr Finn Olav "HR*" _ 

Gundelach when he introduced tl C °i CU ^ w n Vh° 

the Commission's Green fpr01s of Participation in the 

on company structure 
worker participation. 

He declared: 
more 
of worke 

hefore. The economic crisis is mg'inlaa from VhV'urlElnaris^l ! consumer titnuml. 
nor merely a conjuncture! proposal Tor a directive on cum- The euU in prodtu-tmn a::- 

phenomenon: it involves a pany slruc!ure^ar^ a IWC^ticr *** Ihi 1 fetv l*\ 

serious element of structural board svslcm and worker repre- [some oT tin- nujnr car in;i*rr.-. 
ch ®"5 e - . sentanon on the suuervisory i althoush nni very large. app<-;:r 

These fundamental changes board. * 

cannot be earned out without the. However, with a view to the 
drastic radicalisation of our lageards in worker participation, 
life, including worker partlcipa- notably the U K. and Italy, inaxt- 
tion at plant lever* a need the mum flexibility in the form of a 
Green Paper declares to be "the step-by-step approach to cun- 
democratic imperative.'* verge nee is suggested. 


GM may import Gemini 


to give added weight In ih' 
ing here that the expected :n- 
iTcavy in consumer demand may 
be much .smaller than lir-i't 
thought. 

However to-day's 6guro<, like 
the other indicators earlier this 
month, are not conclusive proof 
of anything, and next month's 
figures will be awaited with grc.it 
interest 


BY CHARLES SMITH. FAR EAST EDITOR 


SALISBURY. Nov. 14. 


W 


lattersley coming to Iceland if 
ie does not have new proposals 
Ed offer.” 


: i eft “No cutback of 


r. ! Si* 1 & 
s *. i i * I 5^* 


oi^hCRBs 


steel imports’ 

j By Rupert Cornwell ■ 

PARIS. Nov. 14. 


r»- fr 


WEST’S major steel pro- 
ucmg nations tiHlay pledged to 
•void measures to restrict 
|a ports, despite the difficulties 
xperienced by the industry 
very'where. and in particular 
ithin the European Community. 
• After a two-day meeting of 
?nior officials from the 24 
terober countries of the OECD, 
ailed at the request of the EEC 
ommission to head off demands 
; om Community steelmakers for 
■ -Totectionist measures, a rough 
raetable of future action has 
ow become dear. 

- Within the coming weeks 
ilateral -talks will be held 
etween the EEC. Spain and 
span, the two Western countries 
‘hose cheap exports have done 

-- tost to upset - an already 

- epressed internal Community 
larket. 

Once assured that steel would 
ot be entering domestic mar- 
els at excessively low prices, 
ie EEC would then be able to 
.dopt a minimum price system 
iternally. 


BY TONY HAWKINS 

RHODESIAN Prime' Minister Dr. Gabellah is scheduled to is already considered to offer full 
Ian Smith left here today for fly t 0 Tanzania earlyl next week security protection to the capi- 
a ‘‘short holiday” in South for ta]ks with Bishop Muzorewa ^ “ d f “Sp re i po I rt f^? f 1 
Africa. . .. . . - , bombing of the capital city are 

An official statement gave- no 313 d 111011 vlslt other African completely false, 
indication of his destination and States to bring leaders up to date On the southern front, a 
It was thought unlikely that he on what is happening in leading FAPLA (MPLA forces) 
would be seeing Mr. Voreter. Rhodesia. commander at army headquarters 

Mr. Smith’s holiday is being Thp __ - rpnpwpd snP rulatinn ^ mornin * assured me that 
taken during a lull in the settle- " . ® ® s renewed speculation £orces ^ sbll m con trol 

ment talte that he is holding of botb Porto a" 4 No ?° 

with -Mr. Joshua Nkomo. leader iSSLJP SS Redondo - lov ™ on ^ 

of the Rhodesia-based African hfTtSS, .JfSf rou,e J from *5 

National Council. , Muzorewa and his team and Mr Luan ti a> which FNLA-UNITA 

Mr. Nkomo himself is now in Nko / no and his dele gation next f orce6 claimed to have chptured 
Zambia^, eh route fat Tanzania . w . - / some days ago- 

dh a 10-day long tour ;of neigh- In Salisbury, a spokesman for A radio broadcast from Lobito. wuuiAtijwiioj 1B>va , 
touring black States. " • ' the Umted Methodist Church— monitored in Noyo Redondo yes- . ferrf>d |Q in pr j S on— 

Meanwhile. Dr. Elliot Gabellah. headed the bishop— said, it terday. gave j though seriously ill— rather than 

acting president In Rhodesia of was assumed that Bishop of the death of over 120 uni \ la acfept such ter[ns . 

the Muzorewa ANC. returned to Muzorewa \ would return to soldiers who had entered the, The' Government vers 

Salisbury to-day from Malawi. Rhodesia \after his prolonged Lobito main army barracks which i Naravan's “release" was 
j where be bad a 90-minute meet- absence to participate in the had been mined and Packed with . different, but amounted to the 

jing with President Kaniuzu annual church congress in explosive by .MPLA Iro °P- f ae t that he was still under tight 

Banda. January. evacuating the city. I security. A Government spokes- 

man said Mr. Narayan bad been 
parolled unconditionally and he 
was “ free to go where he wants 
and see who he wants/ 

But both security officials and 
doctors at the Government hos- 
pital at Cbandigargfa, capital of 


By Oar Asa Correspondent 
MB. JAYAPRAKASH Narayan, 
India’s jailed opposition leader, 
is still under close guard more 
than two days after the Govern- 
ment announced that it had re- 
leased the ailing. 73-year-old 
S&rvodaya leader on parole. 

According to reliable sources 
in India, Mr. Narayan was never 
released at all. The Government 
bad tried to impose conditions 
that he must not take part in 
political activity before it would 
free him. ; 

Mr, Nirayan. according tn 
these sources.- demanded an am 
conditional release and pre- 


J. P. Narayan 
‘under guard’ 


TOKYO. Nov. 14. 

DISCUSSIONS are going on pany's executives outside Japan ! 
between General Motors and ... . 

Japan’s lsuzu Motors (wh'ch •* - * suzu * tlie sixth- largest, 


Pakistan MPs 
in uproar 


lsuzu, 

•* a |#n&j 9 ioutu pxuioxa \ W|l I'U 15 r _ — ’ iSLiARIAKAU I\OV 14 

34^ per cent owned by GM) on Japanese motor manufacturer. ELEVEN OPPOSITION member* 
a plan to start importing Jsuzu’s began its association with ! - -- - n 

1:6 litre Gemini 


car into the GM in 1971 when GM acquired 
U.S. from next spring: Ms present: stake. In the company. 

Executives of GM Overseas The relationship, between ' the 
Corporation (Japan) who con- two companies is subject to an 
firmed this to-day said fbe understanding that no change 
Gemini .would probably, start (including no increase in tbe 
with monthly sales of between percentage of GJTs participa- 
2.000 and 3.000 next spring. They tion) would be made within five 
declined to confirm that the years from 1971. However, talks 
Gem'oi would replace a similar- have recently been held between 
sized Opel car in GM’s imported GM Acceptance Corporation and 
range, although GM’s Tokyo lsuzu Finance Companv on a 
office is aware of reported slate- separate tiemp in the sales finan-i 
meats to this effect by the com- ring field. I 


were forcibly ejected from tlu- 
National Assembly here to-night 
n\ aii uproar unprecedented in 
the history of Pakistan's federal 
parliament 

A wild melee erupted on the 
floor of the assembly chamber 
as the Opposition members 
fought with two dozen plain- 
clothes security men who trooped 
in to remove them forcibly 

Several of the members, in- 
cluding the aged acting Oppo- 
sition leader Mufti Mu h mood, 
suffered cuts and bruises. 


Beirut situation deteriorating 


BY IHSAN HIJAZI BEIRUT, Nov. 14. 

SECURITY FORCES here to-day the streets. One street affected session last night under Premier 

clashed with gunmen manning a was Rue Kantary. which had wit- Rashid Karami and once again, , . - . , --- , . . 

roadblock, and killed one. as the nessed fierce fighting between deplored the abduction incidents! ° r b ^* e ^ e 5Scted^ “ ta^Sel P ourin S^ ater ] nto ^ 1 . bucket with^ holes jrtft and 
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In terms of purchasing power as measured by 


the Retail Price Index, your pound today is worth 

»7t 


7 9p compared with a year ago, worth 6/p 
compared with two years ago, and only 53p 
compared with five years ago. 

And It’s continuing ... the £1,000 you’ve just 
managed to save may be worth a mere £800 in 


the Punjab State, 150 .miles I purchasing power in 12 months time. It’s like. 
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general situation continued its rival .combatants two weeks ago. and ^promised ! interests^ of iT^ health.” >D worse still, no fixed interest investment comes 


downward slide. Those who had ventured out a h 

The roadblock, near the mam sought cover. Most parts of the began early to-day by mobile 
courthouse, was set up by ^pttni were paralvsed again, roadblocks, which are in the 
Rightist elements protesting Armed men also appeared in the * ora o{ armed men moving in 

against the kidnapping of one of Mo8l(?D) neighbourhoods and cars -and summanly takmg 

them yesterday. The man killed urged people there not to go people °*f ihe streets- 
to-day was reported to be a downtown. Mr. Karami yesterday 

mei^r of the National Liberal The Higher Coordination plained that his orders to in- j have made his condition grpve. 
pnmLiin niammui Committee, in charge of enforo- ternal security forces and army Some or his supporters. Indeed 

Soon! the tension spread to the truce and units to deal firiniy with kidnap- claim that doctors have given 

the S0 SrbyChnS SES& of £2* , an 1 road , bl0 h Ck5 went t U t n ’ 

Fnm it. Chpback on the main far . faj,etI ,0 cp® 015 tne rising deeded. He made his remarks to 
highway to Damascus, where Jl n ^ D f i?^ 3P p^ s conl,Iluins buslnessmeii who urged him to 
gunmen began to shoot machine- waves of kidnappm 0 s. - ensure stronger protection for 
guns into the air. The committee, comprising stores and banks so they may 

Others went around in cars representatives of Leftist and be able to function normally, 
shooting in the air to terrorise Rightist factions and the guerilla Most shops and banks remained 
the public and chase off them movement, met in an emergency closed to-day. 


suffers from diabetes and heart 
and kidney com pi afrits. But tn 
recent weeks his solitary -confine- 
mem. alternating with bouts of 
con, "( hospital treatment, appears to 


him only two weeks to live. 

Mr Narayan was the most, dis- 
tinguished of tbe thousands' of 
people arrested five months ago 
in the series of pre-dawn swoops 
that marked- Mrs. Gandhi’s 
declaration of a State of Emer- 
gency. 


’RESIDENT ASSAD’S ANNIVERSARY 


Syria marshals its allies 


BY ALAIN CASS IN DAMASCUS 

IVE YEARS ago this Sunday the Arab world was skilfully principle of Palestinian involve- The second initiative has beenflowing via the Tabqa Dam north 
vrian military police units sped manoeuvred into embracing ment in negotiations is unlikely to try to find a solution to the of Aleppo to the agricultural 
irough ihe deserted streets of Syria’s radical political theology to be clear before Dr. Kissinger s crisis in Lebanon. The obvious heartland of central Iraq, a com- 
'aniascus arresting some key and raising the Palestinian stand- current round of - preparatory Syrian interest in maintaining a promise solution appears in 
cures of the rating Ba’ath Party ard things have been getting talks crystallise into an initiative firm hold over the Palestinians sigh L The propaganda war has 

i an operation which lasted progressively worse.' In retro- With movement on the Israeli and their , leaders i ui Beirut also been 
arely half an hour. Later that £pe£t Dr. Kissinger's failure to front temporarily frozen iPrw- apart. Syrian thinking is pro- has reopened its airapace to Iraq 
ay Major General Hafez Assad, secure an agreement in Sinai at dent Assad has been devoting his foundly Influenced by tbe aircralb A high Syrian offiaal 
:e then Minister of Defence and his first attempt last March gave efforts to putting together a recollection that at the height of said: We wish to go all the waj 
ir Faroe Thief fnrmed a nrn. 'in improvmg OUT relations With 

s-ME— 1 ffi : r;:^ Ira,i troops 

In fact there is evidence to 
suggest a great improvement in 
- relations between Syria and Iraq. 
- — ' ■ and that secret talks have been 

going on at the highest level 
when key following the Sinai deal, in botb 
had' been political and military 

for Syria's 


evra was met with some protest 
^ y students, but the coup was 
^ vitally bloodless. • 

■' Few _ people gave the nian 

. i:om Dr. Henry Kissinger once -I 1 “ 

^ described as a “political primi- 

«-* 4 i If 1 ' vc” much chance ol bolding the Syrians oniy a brief moment 


There is evidence to suggest that secret talks are going on 
between Syria and Iraq at the highest level/ - 


restricted ’ 

icrcais ui his health. I , . — - . 

Mr. Narayan has been dogged anywhere near to coping with this rate of _ 
by ili-health for some years and[ depreciation, far less making you money. It seems 

you can't do anything but lose, and there has to 
be an alternative. 

We think there is. Regular international 
investment, backed by the reputation of a" 

British group with more than £90 million under 
management. - 

We’ve said consistently that it makes good 
sense to invest £5 to £50 a month out of income 
(or, equally sound, to regularly re-invest a slice of 
your capital) in the Crescent International Plan, 
providing the opportunity for real investment 
with good growth potential, considerable life 
cover and tax relief on your subscriptions. 

Not even variations in share prices need 
bother you. Because, with our programme of 
regular investment your subscriptions buy more 
units when prices are low and fewer as prices 
increase. So the average price you have paid for 
your accumulated units over the years is less than 
the average of the prices at which they have been 
allocated. 

Since July 1970, when the Crescent 
International Fund was formed, the F.T. 
Index has risen by 4%. Crescent 
International units have increased in value 
by 64% during this period. 

We invest in high growth companies in the 
United States, Canada, Europe, the Far East and 
elsewhere, providing a portfolio that combines 
real potential in Europe With the opportunity for 
solid growth overseas. 

Joining the Plan couldn't be simpler. 

Write down the figure you can afford to invest 


exceeding 20?o of one year’s subscriptions. If 
you decide to stop subscribing in the first 4 years 
the Inland Revenue may require us to refund to 
them a portion of the tax relief to which you may 
have been entitled, In which case an appropriate 
deduction will be necessary. 

You will not be liable to capital grins tax 
although the Company must reserve the right to 
make a deduction sufficient to cover its liability. 

The moment we receive your cheque and your 
application is accepted, your investment begins. 
And we’ll send you an informative brochure that'll 
more than confirm your decision. 

if it doesn’t or if you’re in any way 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
any time. 



I , 

Subscribers to this offer will receive their first 


allocation of units at a fixed price of 36.5p.a 


l discount of over 10** on the current offer price of * 
I 40. 9p ruling at 14th November, 1975. 


To Crescent Life Assurance Co. Lid.. Bray wick Mouse. I 
I Maidenhead, Berks. SL6 1DW. Tel: 0628 34655. I 

I l-hereby apply for ‘CRESCENT INTERNATIONAL I 
I PLAN' assurance policy at monthly/ quarterly* I 

I annual subscription of £ l endove 1 

j remittance for the first subscription, payable to I 

, Crest cm Life Assurance Co. Lid. Subscriptions must I 

be in e xact £'s ( minimum £ 5 monthly; £1 5 quarterly : I 

I ^ 


£60 annually). 


I Surname (Mr., Mrs., Miss) 


First Names ilnfulh 


regularly. It might be as low as £5 or as high as £50 * Addrta s 


ve” much chance ol holding the Syrians only a onex inuu.ci fail-safe policy which involves the October war, 

n to power. Events have proved of glory.. The U.S. Secretary ot securing Syria s western and power installations ___ . 

tberwise. St 3 ie has since succeeded in southern flanks. To do this he destroyed by Israeli bombing sp “f res ; 

,m U «i>nr which i — . gestures ot concilia 


if /ithei n«c. PidLC n» auivB “““ ^ uuiuumg ooehirffB ft f COTlHHflHftn Iran ic 

Sf; 1 Through a mixture of poltiica! securing an agreement which ^ ^ in motion a series of electricity, petrol and- aviation S^Jtood to have reSniSSted 
^ ; 4 ('kill ■ -rtkiiua j-icmiahm. nA’ni-Hcotu niaiwa Kpvot hors de , , «.i k<.. >n,n. r.iai f™ m laVanMM i»_ « *u_ ucoersiuuLi iu H&vv icciprocatcu 

.■* !.-» Tne! 


'kill and ■ ruthless -efficiency effectively places Egypt hors d ^ compiex and possibly over- fuel from Lebanon kept the £•£ ^certain undiSoSd^ geSreS 
resident Assad has taken. Syria combat for three years, and pos- biti di D i 0 matie stratagems Syrian army and Syrian cities mim. it « Zw «?iv tn uv 
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S5S- 0 Syria- ambitious diplomatic stratagems Synmi army and Syrian cities of ita.own. It is too early to say 
:om obscurity and isolation - to Sibly longer, w)in » wiMm.t. nhiwriva » the S 0 . 1 ?*-. s .° fa r Syrians whether the change in either 

merely tactical. I 
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ir all its -crushing military Syria would probably negotiate Syria, Iraq, Jordan and the rLO- at any 

urden. Syria has shown remark- an agreement on the Golan, out The first of these, initiated in 
ble resilience. 

'resident Assad 


The third and most 


then Dr. Kissinger’s hopes of 

a IntmiUy. tteinmeu of w«t> »".««? Je <fwn»lh of Dr. Ktriiigrt wffiWTtoSff *S£*E% SSSeSn’aSSffJKSS? 


n trenched than ever. 

But Syria under Assad 


uut Syria under Assad has »*#», v* fllKa i uons oecweea tne two factions cessions (ana if thL 

ishioned for itself a fundament- continuing re hSi!^mSulrt St K b:it ^«m 0g ^ b ?n 01 1118 Ba ‘ath Party in Damascus successful) President 

list image in international to meet it- ■ ^ - fitaliea ° y difficulties m and Baghdad In the event of clearly far from being a political 

ffairs. striving always to appear Syria’s pnee, bancaUy.iSSo^ SSSS n wDapse of the dip- primitive, will have gained^ much 

lore radical than the next man. movement on the Palestinian between Jordan and toe PLO. lomatic ' process, Iraq, the most and lost nothing. 

Whether that means JJunng lus last visit to Damascus extreme opponent of dialogue The new S^an 


that the Americans .ppetf political and mlUtaiy coH,rtlina- Tdi^ci taprovment to toe U? and ffiffato « 


proves 

Assad. 


a month. Or even mere, In which case further 
medical information may be required. Alternatively 
subscriptions may be paid quarterly or annually. 

Now work out the subscriptions you would 
make between now and the policy anniversary 
prior to your 60th birthday. (If you’re over 51 now, 
work It out as 8 times your annual subscription. . 
Maximum age at entry. Is 57.) Tbesumyo'u end up 
with is the amount of your life cover. 

Out of every £j 00 you subscribe £90 is 

invested in units, £10 covers life assurance 

fundamental and I and expenses, but for every £100 you 
Syria has moved closer to Iraq.l subscribe you will be allowed up to £17.50 

tn tax relief. This means that for each £100 ' 

subscribed the net cost for most of our 
subscribers after tax relief would be 
£82.50, and yet £90 will have been invested 
in international units on your behalf. 

Eventually when your accumulated units are 
worth more than the sum assured, the amount 
invested goes up to £97 per £1 00 invested yet the 
net cost of your Plan remains the same! 

Before you reach for your pen, some more 


Date of Birth 


I Have you had any medical attention dun nr the past I 
I 6 mom hi? YES>'NO. If YES, plca&e give details. I 


I dedare that I am in good health and agree that this ! 
■ application shall be the basis of toe contract. : 

! SIGNATURE . [ 

I DATE | 

, * — 1 

I A remittance for the first payment must accomoanv I 
I *W* application. All payments thereafter must be by 1 
I banker's order ■ . or Giro standing order ~ please I 
I tick box for appropriate form. | 

I Not available w reJdenu of the Irish Republic. 1 

, Registered In Edinburgh. Number S15S5. , 

Rtgaered Office: 4 Hdv illeCraeen!, Edinburgh. FT 2.7:1 | 



Crescent Is part of the British. Edinburgh based, 
i Trust, an Investment Gmi.p fey 


American Trust, an Investment Group founded in 1902 

QO irustraung position. wneuie* ajna »«“*“• “ *“””r “t s™ .-«■«•“« u»i*a uy Iraq lQai: “- 0 SC 0 W, wneu ne aiBQ Becured 3 • | and managing Funds in excess Of £90.000.000. 

After its success at the Arab could, settle merely for rec^S? 1 " least token military and political Syria had been catting down the promise of further shipments of I Umejrau wish and .n reoimto you the entire . Crescent international Fund’s Trustee « toe Royal 

■ nmmi t in Rabat last year when tion by the U.S. and Israel of toe PLO presence in Jordan. -• amount of Euphrates river water arms market value of all your units, lessa deduction not 630,4 of Gotland Lim, red. 7 
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count on 


THE SUMMIT meeting that 
opens in Paris to-day was 
originally intended as an occa- 
sion on which the French Gov- 
ernment would seek to persuade 
the U.S. to help re-establish a 
system of fixed exchange pari- 
ties. The political leaders will 
now be concerned instead with 
the more general questions of 
hnw to co-ordinate industrial 
expansion without provoking a 
fresh outbreak of inflation. 

The main argument in likely 
to be between those who fear 
that excessive caution will pro- 
long the present world recession 
unnecessarily and those who 
fear a fresh inflationary boom. 
In a sense, both may he righi. 
for it looks only too likely that 
industrial countries will begin 
running into capacity shortages 
and that commodity prices will 
begin rising again white output 
remains below its former trend 
and unemployment is still un- 
usually high. Any monitoring 
system that the Six decide to 
establish may therefnre tend tn 
worsen ihe outlook as much as 
improve it. The field in which 
they can probably do most 
useful work, given fairly general 
agreement that sweeping trade 
restrictions are harmful, is in 
ensuring that any “ temporary " 
restrictions are kept to a mini- 
mum and dismantled as soon as 
possible. 

Import controls 

This issue is of particular sig- 
nificance to the UK., not only 
because the recently-announced 
drawing on the International 
Monetary Fund itself sets limits 
on the extent to which the Gov- 
ernment can yield to the pres- 
sure of the. TUG and others con- 
cerned by the high level of im- 
ports. but because the further 
drawings on the Fund that will 
probabiy become necessary 
later will entail stricter com- 
pliance with internationally- 
r*-co 2 n : sed standards of good 
• conoraic behaviour. The trade 
dan res for October published 
yesterday show almost the same 
much-reduced deficit as in the 
previous month and suggest that 
*he deficit for the year will be 
considerably lower than origin- 
ally expected. 

But it should he dear that a 
Jarre part of this improvement 
is due tn a running-down of 
stocks, which will he reversed 
as soon as national output begins 
tn rise again, and to a faster 
ri r P in the price of exports than 
in that of imports, which may 


not continue much longer if 
commodity prices turn round 
and demand for British exports 
is now as sensitive to the rela- 
tive level of prices as the latest 
CBI survey suggests. Even these 
larest trade returns, in fact, 
show that the volume of U.K. 
exports has again slipped back 
a little during the past few 
months while the volume of im- 
ports has already begun to rise 
again. If production is close to 
its trough (as the CBI suggests) 
and import -prices are beginning 
to rise again on a wide front 
i for which there is some evi- 
dence in the latest indices of 
wholesale input prices), the im- 
port bill could begin to rise 
sharply. 

Gilt sales 

Out chance of keeping exports 
rising in parallel depends partly 
on the speed nf the world 
economic recovery, partly on the 
effectiveness of The measures 
taken here to curb inflation. The 
Government has already stated 
that a strengthening of the 
country's economic base most 
take precedence over increased 
consumption, private or public, 
and this is the basis of the in- 
dustrial strategy it has now put 
forward to the National 
Economic Development Council. 
Yesterday's index of retail 
prices appears to show a further 
slackening of inflationary pres- 
sure, especially when seasonal 
foods are excluded from the 
reckoning, hut the rate is still 
high. It seems, likely, moreover ; 
that there are more price rises 
to~ work through and that the 
full squeeze on personal living 
standards has yet to he felt. 

Readiness to push ahead with 
its existing policy through such 
a difficult patch will be one test 
of the Government's determina- 
tion. Another will be the extent 
of the cuts it succeeds in making 
in public expenditure over the 
original projections. In the 
meantime, its chief task — and 
one'whose performance will be 
of considerable interest to 
the IMF — is to finance the 
immediate public sector 
deficit in the least infla- 
tionary way possible. Yes- 
terday's cut in Minimum Lend- 
ing Rate was not' unexpected. 
The fact that it was one of only 
i per cent, suggests that the 
Government's main aim in the 
monetary field at present is, in 
fact, to maximise its sales nf 
gilt-edged to the general public 
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Michael Donne examines the gap between European and U.S. ideas on how to unravel a chaotic situation 
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H OPES that the current 
round of talks between 
governments on both 
sides of the North Atlantic 
might bring some semblance of 
coherence and stability Into one 
of the most confused situations 
in world air transport have 
been dimmed in recent weeks,, 
with some marked differences 
of view on what needs to be 
done emerging between the 
U.S. and Europe. 

Talks last week in London be- 
tween the UiS. Civil Aero- 
nautics Board and the UK. 
Department of Trade appear to 
have foundered because of a 
U.S. refusal to give UK. charter 
operators greater freedom of 
access to the big American mar- 
ket, while in turn the UK. gave 
only a cool response to a U.S. 
plan for a new type of cheap 
charter fare, called the “One- 
Stop Inclusive Tour Charter" or 
OTC. 

The US. appears to have been 
getting a similarly cool welcome 
from most of the other European 
governments with which it has 
been holding discussions. 
Whereas the U.S. wants to see 
a series of individual bilateral 
agreements with European 
countries on North Atlantic 
charter operations, the Euro- 
peans are moving towards the 
concept of a multilateral agree- 
ment, and are expected to dis- 
cuss this at a meeting of the 
European Civil Aviation Confer- 
ence in Paris next week. 

Illegal ticket 
rackets 

From the airlines' viewpoint, 
the current situation could 
hardly be more confusing. At 
one end of the scale, they are 
trying to settle normal 
scheduled fares for the year be- 
ginning next April 1. almost cer- 
tainly at higher levels than those 
currently prevailing, to take 
account of cost increases either 
already known or expected in 
the months ahead. At the other, 
they are trying to settle new 
levels of commission for their 
travel agents in a. bid. both to 
give them higher rewards at a 
time of rising costs and to stamp 
out' illegal ticket rackets that 
are costing the airlines many 
millions of pounds a year in 
lost revenue. 

. They are also engaged in the 
old battle of scheduled versus 
charter, with the U.S. charter 
operators seeking to introduce 
the new OTCs, and the 
scheduled airlines, both U.S. 
and European, trying to devise 
some new fares of their own 
to counter this. Ihe discussions 
on oew fares, however, among 
the International Air Transport 
Association's members at 
Cannes have been delayed while 
they try to settle the problem 
of agents' commissions. 

• At the heart- of all the air- 
lines' difficulties is the fact that 
traffic on the North Atlantic, 
for long one of the busiest and 
most glamorous of the world's 
air routes, has been poor this 


year (although there appears to 
have been some improvement 
■in October), with the result that 
most airlines flying it have been 
losing money. This in turn has 
served to emphasise the old 
problem of too many seats 
chasing too few c passengers. with 
the need for., some further 
capacity reductions. Figures 


operations showing an improve- 
ment of about 7 per cent. 

If the North Atlantic fares 
situation is bewildering for the 
public, it is an administrative 
nightmare for the airlines.- On 
scheduled services alone, in 
both directions, there are first 
and economy rates varying 
according to season, along with 


cheap tour-basing fare, while 
their governments cannot agree 
among themselves on what 
ought to be done. 

The new OTC, however, 
promises eventually to be one 
of the most significant develop- 
ments on the North Atlantic 
for a long time. Broadly, it 
ran be seen as the. U.S. charter 


whereas the Apex rate has a 22 
days minimum stay tag, and 
does not cover hotels orground 
transport Thus, the OTC ap- 
pears to be a more flexible type 
of fare, and might attract many 
U.S. passengers who would 
otherwise buy Apex seats. Gen- 
erally, tiie plan is that the cost 
of an OTC, including hotels and 



How much to fly across the Atlantic? There is no firm answer. And attempts to bring some coherence and stability 
into a thoroughly confused situation have been making little progress. 


Issued by the IATA show that 
in the first eight months nf this 
year the scheduled airlines 
collectively offered 10.4m. seats 
between Europe and the U.S. 
(or 52 per cent, fewer than 
in the same period of 1974) 
but sold only 5.9m. — 8.7 per 
cent fewer and still too close 
to the unprofitable ratio of two 
seats for every passenger. 

Slice of the 


market 


The scheduled airlines’ con- 
cern Is reinforced by the way 
in which, over recent years, the 
charter operators have captured 
a substantial slice of the market 
— about 17-19 per cent In 1973, 
for example, out of a total mar- 
ket of about 14m. passengers, 
the non-IATA-charter operators 
had just under 2.1m. In 1974, 
with the overall market down 
tn about 12.8m., the non-lATA 
charter airlines still held just 
over 2m., with most of the 
erosion occurring in the IATA 
scheduled and IATA-charter 
areas. Preliminary indications, 
however, are that over the first 
eight months of this year, the 
non-IATA charter airlines 
suffered a sharp fan in traffic of 
about 22 per cent, with the 
IATA airlines' own charter 1 


the cheap Advanced Purchase 
Excursion (Apex) rates. In 
addition, from the U.K. to the 
U.S. and Canada, there are the 
cheap Advanced Booking 
Charters (ABCs), while from 
the US. to the U.K there are 
Travel Group Charters (TGCs) 
and Affinity Group Charters 
(AGCs). In both directions 
there are Special Event or 
“ Single Entity ” Charters 
(SEGs) and some Inclusive 
Tour Charters OTCs). On top 
of all this there will now be 
the new OTCs and the 
scheduled airlines’ counter- 
blast tour-basing fare, not yet 
named. In the background, 
Mr. Freddie Laker is still 
hovering with his Skytrain plan 
for no-reservations, low-cost 
transport between the U.K. and 
the U.S., convinced there is still 
a market for it despite all these 
other fares and the U.K. 
Government’s decision to hold 
it up. 

Behind all this there is the 
spectre of “ discounting " or 
illegal “ bucket shop ’* ticket 
deals. While the scheduled 
airlines themselves are trying 
■to put a stop to the latter 
through their “ Operation 
Clean-up,” at the same time 
they are finding it difficult to 
settle the problem of agents' 
commissions and also the new 


airlines’ answer to" the 
scheduled airlines’ Advanced 
Purchase' Excursion (Apex) 
fare, and also to the U-K.'s 

ABC fare, which have gene- 
rated major new markets in 

low-cost travel between Europe 
and the U.S. The OTC. 
broadly, will be an .advanced- 
purchase fare offered only in 
the U.S. for trips of seven 
days (six nights) or more 

to Europe (and to the . Carib- 
bean and other destinations), 
at a cheap charter rate (the 
precise _ levels being fixed 
through "airline filings with the' 
Civil Aeronautics Board) plus 
815 a day for ground transport 
and hotels. 

Minimum stay 
tag 

The competitive possibilities 
of the OTC can be teen from 
the fact that one such pro- 
gramme already planned for 
next summer to the UK 
envisages a $349 early summer 
charge for seven days and $339 
in the peak, compared with 
Apex rates of $309 off-peak and 
$399 in the peak. 

The OTC rates include hotels 
and ground transport, are con- 
ditional fin a minimum stay 
period of only seven days. 


ground transport, will be less 
than the cost of a scheduled 
flight. The U.S. National Air 
Carrier Association, represent- 
ing the largest U.S. charter or 
“ supplemental " operators, has 
welcomed the introduction of 
OTCs as bringing about a revo- 
lution in vacation air travel, 
“opening it up to many who 
previously could not afford such 
vacations." The NACA wants 
the U.S. to go even further, and 
eventually allow OTC flights 
without the ground element in- 
cluded to give every American 
•* the same, rights that his coun- 
terpart in Europe and Canada 
has enjoyed for years— the right 
to travel on low-cost charter 
transportation.’’ ' 

As yet. however, it is too 
early to measure the likely im- 
part of OTCs on the North 
Atlantic. It is a new concept. 
which all the airlines (includ- 
ing British Airways and British 
Caledonian) are studying and. 
so far. out of about 3.0U0 appli- 
cations filed by US. charter air- 
lines with the CAB. only 1S3. or 
6.1 per cent, are for flights to 
Europe. The European govern- 
ments so far do not seem to be 
enthusiastic about it — the U.S. 
has held talks with Belgium, 
Holland, Switzerland. Ireland 
and the U.K., but only the Swiss 
appear to have approved OTCs, 
while the U.K response has 


been to accept them on „ 

“ experimental " basis sutyeeT 
to the UK's owij regulations. / 

The European approach migk . 
haw been wanner if fi* 
itself was more liberal in gram. . 
Jog access to its substantial man 
ket for potential North Attune '. 
traveL At present, however, ft : 
adheres strictly to what is called 
the "uplift ratio ", whereby^ 
foreign charter operator bring, • 
ing in 45 flights of non-Uj* ! 
citizens is allowed to take 
only 60 flights of U.S. titizehr 
— a ratio of 3 to 4. Thfe.^; 
dearly designed to favour TJ& 
based airlines, and has caosd ' 
much resentment in Emojw;.' 
where the view is that it kti. 
discriminatory regulation fiat' 
should, preferably, be abofi&e^i 
or substantially amended to grie J 
the non-US. earners greater' 
opportunities. 

Tn fact the US. iitfransigenca : 
appears to be driving the Eure*' 1 
peans closer together, juat fiji' 
wards the concept of some kiad : 
of multilateral charter arrange, 
meat with the U.S. as opposed' 
to the individual bilateral 
arrangements the U.S. wsatsV 
achieve. .V 

.. :W 

Considering , 
cheap fares 

The scheduled airlines the* 
selves appear to be taking the 
OTC threat seriously, and at 
their own fares discussions jo 
Cannes they have beed teste' 
tively exploring the possfbUfy 
of introducing a newcheap 
tour-basing fare of then* 
for use on scheduled 
This would, in- effect, 
“fourth class” of fare, 
existing first-class, economy afif 
Apex rates. It would not be 
directly to the public but <jl 
to agents for building 
group travel, and it 
clearly go a long way towards 
helping the scheduled airlma 
cut the number of empty wafcf 
and counter any drift anrayfww 
scheduled services towarar 
OTCs. The existing Apex rates 
would stay, however, because 1 
they would be aimed at a 
different segment of the markd • 

For the next few weeks, their 
is not likely tobe any sienificagt 
new development in the aim*' 
tion. The scheduled airiitia 
still have to settle their agents’ 
commission problems and thea> 
get down to detailed discussion, 
of Atlantic fares, including faj 
new cheap rate. At the sum. 
time, the Europeans will be dis- 
cussing within the Europeu] 
Civil Aviation Conference flw, 
possibility of a united fp>pt' 
against the Americans. The" 
latter will struggle on seetiPSj 
bilateral arrangements 
Individual countries, althfidsfr 
with what degTee of success 
one can tell. • But sooner X 
later, there will have to-bM- 
breakthrough, if only becaoti 
the present situation is uosatb-' 
factory to everyone^-GoWfr’ 
ments, airlines and the P^%. 
alike. 




Letters to the Editor 


Local housing 

From Mr. .4, Jacobs. 

Sir. — Allegations are fre- 
quently mode by political 
uj*pnnents uf the present 
Government that rents of 
council homes are kept 
to jn unreasonably low level in 
an attempt in buy the vines of 
ihe tenants of such homes. It 
has luntior lu-en alleged that the 
l.’LC is attempting to carry out 
a policy ui keeping London per- 
poiuallv under Labour conrrnl 
by proviriinj an ever growing 
r.iminer nf vkccsbivciy subsidised 
homes. Because these allegations 
are made l»y opponent* of the 
La Dour Party it i> assumed by 
too many people that this is in- 
spired by political malice or envy. 

Vet exam * nun on of the facts 
surely confirms the truth nf these 
n S legal jobs. The Greater London 
Council's average rent is only 
15.4-1 per week which now re- 
presents less than 10 per cent, uf 
tac average industrial worker's 
income. In fact, the average 
annual rent of £2 S3 is less than 
the supposed nnniin.il v.age in- 
crease allowed by the govern- 
ment of £312. The difiorence 
between the rent being charged 
and the con of providing the 
knnse is home met entirely by 
the reM nf the enmmucity who 
appear !u arcepi ihe situation 
cither in icnnranee or despair. 

Nohndy wishes to return to 
the pre-war situation when for 
ihe loss well off nu mbers of the 
community as much as 35 per 
cent. Of their lulal income was 
spent od rent, hut if ihe growing 
deficits on the housing accounts 
Of local authorities throughout 
Croat Britain arc to be brought 
under any sort of reasonable 
control, rents must surely be 
raided to n level of between 15 
and 20 per cent, of a house- 
holder's income and where there 
are several wage earners living 
m a single council home there 
seems a logical case for charging 
the full economic rent. Solving 
the problem of the homeless and 
-.hose inadequately housed will 
■not be achieved by continuing to 
favour council tenants with un- 
necessarily low rents. 

Atltbony Jambs. 
jjhF-al Party Housing 

Advisory Panel. 

York Terrace West. N'.IV.l, 


Wealth tax 

From Mr. H. Leggatt 

Sir.— -Mr. Bob Mellisb, Labour 
Chief Whip, is reported (Novem- 
ber 13) to have said that the 
Government would treat the 
finding or the Select Committee 
on Wealth Tax "with the con- 
tempt it deserves.*’ 

That may be taken to imply 
that the Gmernment would 
ignore the Committee's views 
whatever they might turn out to 
be. Rut this could appear to 
reduce the. lengthy and pains- 
taking labour of a Parliamentary 
Select Committee to a farce, 
since Mr. Meliish presumably 
cnuld not claim to have studied 
the voluminous report. What 
makes this whole disreputable 
episode so intriguing is the fact 
that surety none other than the 
Chief Whip himself gave un- 
paired leave of absence to two 
MPs. one of whom, you report, 
entertained considerable doubts 
about the Government's original 
proposals. 

Are we therefore to assume 
that Mr. .Mellisb is quite simply 
contemptuous of any decision 
which he might not be inclined 
to accept? 

Hugh Lecgatt. 

Leggatt Brothers. 

3U. St. James's Sireef. S.W.2. 


which sets out details and dis- 
pels the idea, previously 
gamed, that 40p per week was 
the maximum increase that could 
be applied. 

Copies should be obtainable 
from local rent officers but if oot 
presumably issue is the. respon- 
sibility of the Department of the 
Environment. 

D H. Warner. 

Spring Tide, 

Charlmetid., 

East Wittering, 

Sussex. 


Rent control 

From Mr. D. H. Warner 
Sir.— Immediately after the 
general election of early 1974 
rents were frozen and landlords 
of domestic properties were un- 
able to apply rent increases 
under pbasimt arrangements to- 
wards obtaining the full amount 
of a registered fair rent 
The Housing Rents and Sub- 
sidies Act 1975 effected a thaw, 
so that phased increases were 
permitted. However it would 
appear that H.M. Government 
was at pams to see that the pro- 
visions of the Act were oot 
apparent — even to estate agents, 
and f have only very recently 
learned correctly of its effect. 

Those of >o»ir readers who are 
concerned may be interested to 
learn of the existence of leaflet 
145/783/4+— May 1975 (only. ju5t. 
available, despite its dating) 


Petrol and beer 

From Mr. (7. Cole. 

Sir. — Rear - Admiral Madden 
(November 13) is right in that 
I usually buy petrol at four or 

more gallons a time, but I am 
puzzled at the suggestion that it 
would be necessary to consume 
beer at an alarming rate*" for 
there to be a comparison 
between the two liquids. 

Quite apart from the odd idea 
of a brewer finding any rate of 
beer consumption alarming, the 
fact is that Ihe country does use 
them at a very similar rate: 
about 2.500m. gallons of beer 
u-ilJ he drunk this year, and 
something under 3.000m. gallons 
of petrol will be burned. 

If the Rear-Admiral thinks 

that reducing the number Of out- 
lets by a factor of 70 per cent, 
and cutting out most of the dif- 
ferent types of beer would enable 
the tax-free price of a pint to 
come down to the 4.4p which a 
levy-free pint of petrol costs, he 
will swallow anything— even the 
odd draught of multigrade oiL 
Harvey R. Cole. 

9, Clifton Rood. 

Winchester. 


a holiday with Horizon Holidays 
(the tour company). 

Horizon Travel was put into 
liquidation before it paid nay 
holiday money (£293 1 over to 
Horizon Holidays. Upon inquiry 
to the liquidator. I now learn 
that the Government representa- 
tive To the Air Travel Reserve 
Fund is claiming that the 
"guarantee” extends only to 
those people who lost their 
money through the failure of l he 
tour company and that it does 
not apply if the money was held 
by the lour company’s own travel 
agency. This position is based 
on the premise that the travel 
agent was the agent of the 
holidaymaker and not the tour 
company, although l am told by 
the liquidator of the travel 
agency that I have no claim as 
it is advised by counsel that it 
acted as agent of the tour com- 
pany. Like- many others I paid 
the money over solely on the 
strength of Mr. Wedgwood 
Benn's statement in the Com- 
mons. after having withheld it 
for a week past the due date as 
I had read of Court Line's 
problems. 

Following the publication of 
yours and similar articles in the 
Press, the public in general now 
thinks that the Government has 
honoured all its obligations in 
this respect. Since the number 
of cases such as mine may not 
be large, no doubt the Govern- 
ment wiir be little concerned as 
to our position. 

J. P. Archer, 

" Squirrels." 

6. Dortcncood Close, 

Woybridge, 

Surrey. 


this long voyage of some S{ 
knots. 

But given equal terms — 
namely radio communication 
and greatly improved weather 
reporting and forecasting — my 
money would be on the green- 
hulled Patriarch to beat the 
Great Britain every time. 

■Tuhn Wordie. 

Travellers' Club, 

Pali Mall, S.WM 


Horizon 


From Mr. j. Archer. 

Sir. — The article on November 
4 implies that all is now settled 
and makes no reference to the 
position of people such as myself 
who are still awaiting a decision 
as to whether the Government 
“guarantee" will be available 
to refund money paid to Horizon 
.Travel (the travel agency -of the 
Court Line Group) in respect of 


Patriarch 

From Mr. 3. Wordie 

Sir,— As a direct descendant of 
the Patriarch— my great grand- 
father, Sir William Henderson 
of Aberdeen owned this Clipper 
— I must express a sadness that 
her London-Sydney record, which 
stood for some 105 years, went 
to another vessel in the small 
hours of November 6. 1975. 

At the same time Captain Mike 
Gill and his crew on board Great 
Britain II are to be congratu- 
lated on an average speed for 


Burmah's BP shares 

From if. E. Adcocft. 

Sir. — The controversial requi- 
sitioning of Bunn ah's BF shares 
by the Bank of England in 
return for a derisory compensa- 
tion of 230p a share without 
prior consultation of the share- 
holders can surely be put right 
by restoring the shares to 
Burmab’s ownership in return 
for conversion of the amount 
paid by the Bank of England 
into a loan, and using the BP 
shares as collateral for the loan. 

The Bank of England will 
suffer no loss from this arrange- 
ment and Mr. Alistair Down will 
again be able to exercise his 
expertise in disposing of BP 
shares at a realistic price, as he 
did in the case of the recent 
sale of 4.6m. Shell Transport 
shares, and then repaying the 
Bank of England's loan out of 
the proceeds. 

The Government has recently 
expressed its eagerness to help 
dynamic minded industries to 
pull this counur out of its 
depression. Burmah. which has 
recently been showing real drive 
and initiative in tackling present 
difficulties, would appear to be 
a most deserving case for such 
help. How much better tt would 
be to help a company like 
Burmah, which is earring out a 
course for positive survival, than 
to pour money into Chrysler's 
begging bowl particularly when 
the latter shows that it bas no 
idea which way to turn to sur- 
vive. while the former can be 
given help without calling for a 
further penny piece from either 
Treasury or Bank of England 
funds. 

The Fact that BP's shares have 
more than doubled in price over 
the Bank of England's forced 


purchase price will provide the 
Bank with at least as much 
further security as it is likely 
to require to continue to 
guarantee Burmah’s dollar loans 
until Mr. Alistair Down success- 
fully negotiates the sale of 
Burznah’s U.S. assets. 

A little bit of magnanimity 
shown to Burmah now in atone- 
ment for past harsh financial 
treatment would be a great fillip 
to other industries most anxious 
to display their mettle in helping 
our country out of its present 
predicament. . 

E. P. Adcock. 

JO. WheatfU.'ld Road, 

Harpcnden. 

Herts. 


Doubly taxed 

From Mr. W. J3. Kefr 

Sir, — I have just received my 
rates notice for the 10i months to 
March 31, 1976, which shows an 
increase an an annual basis of 
33.99 per cent. Unfortunately 
much of the prodigality which 
has caused the increase would 
appear to be irreversible and only 
worse can follow. 

The rate per £ is £1.36 for IOi 
months which equates to £1.55 for 
a full year. This rate however 
bas to be paid out of taxed in- 
come and grossed up at the mini- 
mum of 35 per cent the rate 
works out at £2.39 in the 

£. The very least that 
any Government could do. 
if local rates are not to be 
abolished altogether, would be to 
allow local rates as a deductible 
expense for income tax purposes, 
so plsricg tbe individual rate- 
payer Oh the same footing as 
industrial and commercial con- 
cerns. At least these concerns 
do not pay taxes on taxes ’■ As a 
matter Of interest, if revaluation 
of properties had not taken place 
in 1971, to produce the amount 
for which I am now assessed 
would have called for a rate of 
£3.43 In £ grossed up to £5.28. 

No wonder the regeneration of 
British industry recedes ever 
further Into the distance, while 
we slowly grind to a standstill! 
W. B. Kelr. 

Orwell. 

Upper Smollett Street, 
Alexandria, 

Dunbartonshire. 
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Unspoiled 
Unhurried. Uncommon^ 

They call it “Another World” A warm and 
leisurely world of pink-sand beaches and coral reefc . 
of winding lanes and 20 mph speed limits- ' --- 

Yet the tranquillity of Bamudais a mere • .;.j 

7 hours from London. It’s also perfectly placed for ; v 
stopovers on the way home from America. 'Yj 

Find out more about holidays and stopovers ; ? ' 
in Bermuda from the Bermuda Department of - . j 

• Tourism, 58 Grosvenor Street, 

London W lX OJD. Tel: 01-499 1777. 

Toronto 
New York 

Washington Bermuda - on the 

way home from America 
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POLITICS TO-DAY 


BY DAVID WATT 


w 



s future and the U.S. vacuum 




1 ARRIVAL of President Well no doubt there is some- 
Ud Ford in Europe this thing is both' arguments. But 
tend for the “'Economic the truth is that the? are both 
.mit” is an oddly significant rationalisations * designed to 
it I say "oddly” because its make the futility of the meet- 
ificance U of the 1 old tag, and the chief cause of that 
-lock Holmes "dog-that- futility, rather less glaring. If 
' ’t-bark-in-the-night** variety, tae U.5. had a coherent politico- 
. ‘ * is there no ballyhoo? The economic international policy 
er of the most, powerful so™ 6 fruitful discussion would 
. ■ omic nation in the world tajke place. If, in addition, the 
■ >oses to engage in a dialogue U.S.-had a President capable of 

• the five nest most powerful coordinating =sueh a policy 
. omic leaders in the' middle within his. own administration 

. the deepest and longest- 81111 111611 seUta® A to the 
og economic crisis that the American public in the 12 
era world has faced since moat hs before the next Ameri- 
war, and what do we find? coo election, then condderations 

• v feverish flurry in the of diplomatic tact would not 
, . iceHeries? A frantic prodac- P "™ 1 kim pressing it force- 

‘ of ' ministerial briefe? 111,011 ^ European and 
ted speculation in th e Japanese Governments. ' But 
• - s? Mot a bit of it. A blank ** crucial fact about the inter- 
■ of official indifference and na f scene at present is that 
*• - J lalistic cynicism - neither of these conditions 

" exists, 

icialdom has its own ex- 

.. '•ttion ready, of course. Aha, Rtfnt in PftnfTnl * 
; v re told, you have failed, in Ill MJIUFUI 

, naivete, to grasp the sub- it has become increasingly 
_ • -n of modern diplomatic clear during the last two months 

pds. It would be highly and in particular during the last 
. iter-productive ” if Presi- ten days that President Ford is 
*’ ... Ford descended on his in control neither of bis own 
.. igues rather as Lady administration nor of American 
..■•nine Burgh descended political events. He may, of 
the cottagers of Hunsford course, regain command be- 
1 • ... scolded them into barmony tween now and the Republican 
. . >lenty.” Moreover, it would Convention next summer. . But 
. imble if anyone got the as things stand at the -.moment 
- that decisions might be it seems conceivable tiiat he 
at the meeting. If no deci- will not be. able to capture the 

( were taken there would Republican nomination (an al- 
Orj^lversal disappointment and most unprecedented! situation) 

■ waders would lose face; and and even probable that almost 
v , Ih"lim dsions were to be reac bed any one of the flock of.DemO: 
Mpi; all. they would un- cratic contenders will be able 
edy be ones that everyone to beat him, if no min ated, a 
. '• regret, leaving officials year from now. 

_ -he task of clearing up the The cause of these.predictions 
!'■ Much better to have a is partly the economic situation 
lly chat among friends — particularly inflation' which 
no preconceptions and no has alienated middle-class 
Tassing results. Republican voters. But -it -is 


also partly a question of the 
President’s own political image. 
“ he wished to make the 
transition from being a dull, but 
worthy stop-gap President to 
being a political power in bis 
own right he had to carve out 
his own political constituency — 
one much wider than the narrow 
baud of support represented by 
tiie Centre and Right of the 
Republican Party. This he has 
failed to do. He has shown 
neither the intellectual grasp 
nor the political leadership' 
needed to impress the American 
public at large, and his fear of 
Governor Ronald Reagan’s 11 chal- 
lenge on the Right has caused 
him to fall- out with Vice- 
President Rockefeller and orient 
his domestic stance away from 
the consensus. 

The consequences of this col- 
lapse at the centre of American 
Government might not be so dis- 
astrous if it had not coincided 
with another factor. America 
and the rest of the world have 
put up - with lame-duck Presi- 
dents before now, and. while the 
experience is distinctly frustrat- 
ing given the overpowering role 
of the Presidency in the 
American system, the .executive 
machine can be expected to 
freewheel moderately well, in 
norma] times, for e considerable 
period. At this juncture thip is 
not possible. There is not only 
a vacuum at the White House, 
but the rest of the policy-making 
functions of the Administratinn, 
especially in foreign affairs, 
have been at least partially para- 
lysed as well. 

• This paralysis has been 
brought about in the aftermath 
of the Vietnam war and the 
Watergate scandal by three re- 
lated influences. One of these- - 
has been the re-assertion of the 
power of the Congress against 
an ‘“over-mighty” Presidency;, 





President Gerald Ford faces Dr. Henry Kissinger across the 
table in the Oval Office at the White House; it has become 
increasingly clear that the President is r not In control of his 
own administration nor of American political events. 


the second has been the 
demoralisation of the Establish- 
ment Which has run American 
foreign policy since 1948; and 
the third has been the disen- 
chantment of the wider 
American public with an ambi- 
tious U-S. foreign policy. 

It should not be assumed, as 
it often is, that these factors 
add up to. a simple case of 
isolationism. Th^re are many 
crosscurrents. The predominant 
mood in the Congress is no 
doubt cautious and minimalist 
where foreign affairs are con- 


cerned, but there was certainly 
nothing isolationist about its 
lamentable performance in* tbs 
Cyprus affair. 

-Again, there is now a pro- 
found split between liberals 
within the Establishment and 
the rest, with liberals leading 
the pack against the CIA, tor 
instance. But even the liberals 
remain basically activist and 
progressive in their attitude m 
America’s- role in the world and 
since, so far as one can see, the 
next Secretary of State in either 
a Republican or Democratic 


administration will be selected 
from a limited and easily identi- 
fiable list of Establishment can- 
didates, we need not expe;i a 
dramatic reversal of policy at 
the top. So far as American 
public opinion is concerned, toy 
impression is that it is 
nationalist and hard-headed 
(except in the case of Israel 
where it is' sentimental) but not 
that it is determined to stick Its 
head in the American domestic 
sands at all costs. 

T*et even if we are not doomed 
to a return to "Fortress 
America,” the implications of 
these trends are worrying. In 
the absence of a strong Presi- 
dent — that is, until at least 
12 months from this week — 
we can expect an American 
foreign policy with the follow- 
ing characteristics: (a) it will 
be volatile, (b) it will be more 
than usually susceptible to 
domestic political pressures, (c) 
it will be provisional, (d) it will 
be conducted, perforce, very 
much in public, and ‘“for the 
record." 

Dr. Kissinger will naturally 
do his best to counteract these 
weaknesses; and, being an ad- 
roit bureaucratic manipulator 
as well as a forcefnll advocate 
of his own policies, be may have 
some success. But he is badly 
hamstrung by the fact that bis 
own political capital is running 
out, by the fact that national 
security is obviously going to 
figure largely in the election 
campaign, and once again, and 
above all, by the fact that the 
President does not have the 
authority to solve disputes in 
the Secretary of Slate’s interest 
in the country, in Congress, or 
even in his own administration. 

Thus, the debate on detente 
may appear to have been settled 
in Dr. Kissinger’s favour by the 


dismissal of Dr. Srblesingcr but 
it is a fair bet that Mr. Donald 
Rumsfeld the new Secretary of 
Defence will rapidly take on the 
Pentagon point of view and with 
at least two potential presiden- 
tial candidates, Governor 
Reagan and Senator Henry 
Jackson, shouting " betrayal ” 
from the rooftops for the next 
six months, accommodation with 
the Russians is not going to be 
an easy political exercise Dr. 
Kissinger implicitly confessed 
this earlier this week when he 
publicly denounced the Soviet 
Uoion for the stagnation of the 
SALT negotiation— -an example 
of the "going public" effect. 


Panama 


Another example of political 
difficulties in store is the 
question of the Panama Canal, 
M-bere the Kissinger policy of 
negotiating a phased cession of 
American sovereignty to the 
Panamanians is already being 
violently attacked by the 
populist Right. * ■ 

Moving nearer home, one 
might say that American policy 
towards Europe has not been 
very coherent at the best of 
times under Dr. Kissinger, but 
the acute difficulties along the 
southern flank of Natn have 
certainly not helped matters. 
How is it possible, for example, 
to decide what America should 
do about Puriugal while the 
radical attack on the CIA is in 
full swing and while Congress 
is terrified of foreign entangle- 
ment yet equally terrified of 
the "Reds"? 

In economic affairs, the ex- 
treme orthodoxy of Dr. Arthur 
Burns, Chairman of Federal 
Reserve Board, and Me. William 
Simon ol the Treasury, is firmly 


in tbe ascendant, which pre- 
sumably means that appeals 
from, say, Mr. Denis Healey for 
further measures of reflation in 
America in order to ease unem- 
- ptoyment in Britain will fall on 
deaf ears at the summit meet- 
ing this weekend. 

Fair enough, in a way. But 
what is required at present is 

far wider strategy embracing 
energy- policy, macro-cconomic 
management, and the whole 
problem of the Middle East. 
And bow is such a strategy to 
be devised in Washington, let 
alone in the developed world, 
unless the President Is willing 
and able to knock some heads 
together? It is because there is 
not the faintest sign of will or 
ability on the part of President 
Ford that one can safely pre- 
dict minimal results at the 
summit. 

Looking beyond the next 
Presidential election is a risky 
business. Some new alignment 
of forces is always possible, and 
Mr. Thomas Hughes in the 
latest issue of the magazine. 
Foreinn Policy constructs 
one fascinating scenario hy 
imagining an alliance between 
liberals and mid-American 
populists. But what is quite 
certain is that no American 
coalition can be successfully 
created without the bonds of the 
Presidency itself to keep it 
together. Until Mr. Ford :s 
either legitimated by popular 
vote or thrown out in favour of 
a more forceful manipulator of 
power, Europe, which has fo 
often been reproached by 
Americans for lacking an 
identity or a policy, will look in 
vain across the Atlantic for 
leadership, for partnership, or 
even for an anvil on which to 
hammer out ils own collective 
policies. 
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lock labour BiQ 
rut next month 

CHRISTIAN TYLER, LABOUR STAFF 

/ERNMENT Bill to extend ports In the scheme, a strike by 
ick labour schemes to all tbe TGWU could halt vital 
and most container depots supplies, especially food. 
introduced to Parliament Protests have been widespread 
Ihe end of next month, since March, when Mr. Michael 
Queen's Speech nt the Fopt, . Employment Secretary, 
itng of the new Parlia- «sned a consultative document on 
ry session next week is his plans, 
ed to announce the The CBI-led campaign against 
i meat's high priority for the BUI is Intended, to draw to- 
rn, which already this year getter eight or more employers’ 
ought a deulge of protests associations in- order to jgive 
tradr* associations, port maximum opposition to pro- 
pers and the CBL posals which are believed to 

Speech is not expected {*» *»•“ Uttte modified since 
mfdaSVf™ Proposals to nationalise the 

irded - 

mcerted campaign against ment is understood *o have 
ill wiU be launched on shelved the idea in favohr of 
y under the auspices of pressing ahead with its labour 
BI. Plans for sweeping scheme. 

meats will be drawn up by Next month’s Bill will provide 
'ers and traders, who that all ports, and container 
that the extension of depots and cold storage depots 
red dock work will put -within five miles of waterways 
i*s import and export should employ registered 
ss at the mercy of tbe dockers. There may be provision 
s of tbe Transport and for the five-mile limit to be cx- 
I Workers’ Union. tended, a point that particularly 

say that with all British angers many employers. 

jilihull Rover complex 
|£jttnes to standstill 




A 


PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

JH LEYLAND’S Rover car and on 'which £60m. has been 
x at Solihull has been Invested in buildings, plant and 

{ ’i after nearly three weeks ^tapment. . 

[strike by 1,000 assembly The strikers complain that 
« s on the saloon car track, method studies are being made 
■ ... ... . . _ by industrial engineers ■ and not 

{ wiU continue over the p ] aim ing st afE as in the past. 

about method study, ; The strike, which has caused 
the week-end. If a peace L700 workers to be laid off. 
a is foiuid it will be putT be a challenge to the policy 
Ass meeting of strikers on introdueed b v Mr. Alex Park. 
- -. ,v - Leyland's new. -chief executive. 

V 76 problem arose as a result He is committed to eliminating 
'T-Ianned new model, code- overmanning and to solvin; 


Citibank paying £5m 

- •' 

to increase 
stake in Grindlays 

BY MiCHAB. BLANDEN 

FIRST NATIONAL City Bank of gronp on June 30 of £2.11 
New York is to pay £5m. to in- share. 

crease its equity stake in The bank pointed out that this 
Grindlays Bank from 40 to 40 price, if applied to all Grindlays 
per cent. Bank shares, would put an 

.betaai af.ito i32.5m. cplu> ffifSg&ZffeXSS 

2511 ord taary share of Grindlays 
Jj* t inSnJ e IU* , re 0 ^£ n Sfae<f V re Holdings, which also has other 

net “set* worth some 3p a share. 

fcWfi 2SK, V™ cl0sed " 

-£? SUSSS'SlSSS’* « »p.r SS. 

iny, Grindlays Holdings. . Lo ndo i] interbank offered rate, 
A sterling loan' not exceeding while the dollar loan carries 
£9m. and" a dollar loan not ex- interest at A per cent over the 
ceeding $38m. (about £18.5m.) rate. 

are to be available lor drawing _ Giving the reasons for the in- 
by Grindlays up to the end of jeetion of new capital, Lord 
this year. Lloyds said it' was tak- Aldington also reassures share- 
ing a significant part of the new holders over the impact of U.S. 
loans, though it would give no regulations in relation to Citi- 
further .details of the par- bank's increasing stake. -It has 
ticipants. Citibank is understood been reported recenlly that' it 
□otto be taking any of tbe loans, may be necessary to get rid of 

mho nnor ^i„ n foiiou,^ th» somp non-banking * activities 
The operation follows the sc 0 f conditions imposed by 
damage done to the Grind lays the FedcraI ReS erve. But the 
balance sheet by heavy pro- chairman points out that there 
visions, particularly s gainst the ^ a five-year period before any 
property loans of its Brandts disinvestment need take, place. . 
jr^rc-hant ^ banking subsidia ry . The carp jtaj proposals are sub- 

h?i e r rJiiTf j pct tr> approval by shareholders 

half of this year have cut capital al an extraordinary general 
resources oF the Gnnffiays Bank nieetillff ori December 2 and arc 
group by just under £Mm.. Lord reco m mended by the directors 
Aldinmon the chairman, cx- anrt 5 ^ 0 ^ & y Uoyds. . 
plained in a circular to share- The queStion 0 f the IMF Trust 
uoiaers. Fund is expected to be raised 

As expected. Citibank is sub-, here, Jn that the sales of gold 
scribing for 2.37m. new shares in from the Fund to assist develop- 
Grindtays Bank. The price is ing countries now look like 
about £2.113 a share, in line with taking place in smaller amounts 
an estimated but unaudited net and less speedily, than, originally 
tangible -asset figure for the hoped.. 

Chrysler chairman 
to fly to London 

BY PETER FOSTER 


«r 


’ll Hi'- 1 '' 


i r u _ . . + . MR. JOHN RJCCARDO, chairman Midlands needs had been less 

* ^ v®! ? r 2?™J£? re contmmD & wth |of the Chrysler Corporation, wUl than other areas iu the past he 

- - **•*"•* fly to London early next week said: “All industrial policies 

for further talks with Mr. Eric must be flexible, and the needs 
Varley, Industry . Secretary, on of tbe West Midlands must be 
the fate of Chrysler ILK. kept under constant review in 

It Is understood that no final Whitehall, 
decision on the future of “ We have no- intention of see- 
Chrysler Jias been taken by the ing the greatest industrial and 
Govermnenx-rijr will be for at engineering complex in Europe 
least another week — but that go to the wall." 

Mr. "Varley has inyited Mr. Mr. Alex Fletcher; Conserva- 
Riccardo over for a “progress rive MP for North Edinburgh, 
report " on the views of the told a meeting of tbe British 
Chrysler Board in Detroit after Industrial Marketing Association 
the tough . negotiations with ihe that if Chrysler was no longer 
British. Government last week, viable and no other rompaiv was 
It is . known that selective prepared to take it over, it would 
assistance for the Coventry area be senseless for the Government 
in the event of a Chrysler pull* to-do so. 
out i*- being examined by the - 

Cabinet although this would still 
leave unsolved the problems of 
Chrysler’s Luton and Dunstable 
plants. . 

Representatives of the Strath- 
Clyde Regional Council, Scotland, fn mrlnrp nlpo 
are to fly to London early next lvu b c F rea 

week to seek argent meetings JOHN POULSON, the jailed 
with the Prime Minister about architect, has been given more 
the future pf Chrysler’s Linwood time to appeal against his seven- 
plant. year sentence. 

They, intend to raise the possi* The Court of Appeal in 
bility of. “ alternative Govern- London yesterday granted his 
ment action ” to maintain ‘some application for leave to renew 
form of. motor Industry in Scot- his plea for an extension, of the 
land if.' Chrysler should close time allowed for lodging an 
there, and also the question of appeal, 
selective import controls. Poulson, now in Wakefield 

Mr. Edward- Short, Lord Pres i- Prison, was convicted , at Leeds 
dent of the Council told Cloven* Crown Court on March 15 last 
try Chamber of Commerce y ester- year and January 15 this year of 
day that the Government was conspiracy to ; corrupt and eor- 
considering " every option ” for nipt ion. 

Chrysler. .* - Poulson wap not brought from 

Pointing out that the West prison for to-day’s hearing. 


j oduction in the New Year a programme. 

Jjlrs. Castle tells doctors 
ft ly norm must stay 

v CHRISTIAN TYLER ' 

MINERS could not . be is virtually complete, but a catn- 
t ;d to settle for a £6 a week paign to nullify it or delay action 

] e if the Government made on its result on Monday looks 

ception of . the junior increasingly likely to succeed. 

1 doctors under the pay Under pressure from militants. 
•' Mrs. Barbara \Castle, ^ British Medical Association 
iji Services Seretary, said has cancelled a Monday morning 
1 ay. meeting of the janiors* executive 

submit to the doctors . committee. The ballot resiilt will 
is would mean an end oi g 0 straight to the full 55-mem- 
vernment’s policy. ber national committee of juniors 

Castle’s blunt restatement a t 'midday. 

Government’s position in _ committee discuss 
•tors’ overtime pay dispute Aether to hear the result at 
ifter a stormy interview sav the ballot papers 

iniors at Blacktrara Royal ^ loaded*^ against industrial 
-ry, Lancashire, in her ora action — and, if so, whether to 
tiency which is also the refer tfte ^ sult back to mem- 
ulitant area in the dispute, hers for a further decision- 

Tbere will also be moves to 
l-OUt sack members of the executive 

fl,e ““ 

V p,ta!s challenge the Government s 

Mrs. Castle said later. re p ea ted claims that It can go no 
1 st kept shouting me down on the question of over- 

explained what the pay time pay without, breaking its 

said. "ay. policy. " 

More Labour News Page 10 


national industrial action pay 


if the 19,000 junior doctors 


Poulson given 
more time 


CEGB cautious on power station repair 


BY JAME5 MCDONALD 

THE Central Electricity Generat- 
ing. Board has agreed in prin- 
ciple' that ^the fire-damaged 
generator set at the Aberthaw B 
coal-fired power station ori the 
Glamorgan coast should be re- 
paired at a cost of about £13m. 
But- an . important rider to this 


agreement— on which the jobs 
of about 2,000 Welsh miners may 
depend— is that the CEGB 
executive is to seek an assurance 
from the National Coal* Board 
that suitable South Wales coal 
wil he available for tbe unit at 
a price competitive with fuel oil 


in the foreseeable future. 

The CEGB says that this 
assurance is necessary in order 
to justify the economics of re- 
pairing the generator set. 

in reaching its decision, the 
executive of the CEGB said that 
it had considered, not only the 


capita! expenditure involved “at 
this time of national financial 
stringency." but also the " impli- 
cations of the present sharp 
turndown in electricity consump- 
tion and the substantial scaling- 
down of forecast levels of future 
demand for electricity.” 



The largest special selection of 
used Rolls-Royce and Bentky motor cars. 


fouk door saloons 

1975 (Oct.) Silver Shadow Saloon. Peacock 
Blue with Magnolia hide. 

Recorded mileage; 24)00 £15,950 

1975 (May) Silver Shadow Saloon. Silver 
Mink with Red hide. 

Recorded mileage: 3,000 £14,950 

1975 (Jan.) Sliver Shadow Saloon. 
Seychelles Blue with Beige' hide. 
Recorded mileage: 8,000 £144500 

1974 (Aug.) Sliver Shadow Saloon. Shell 
Grey with Grey hide. 

Recorded mileage: 7,000 £14,250 

1974 (AngO Silver. Shadow Saloon. 
Garnet with Beige hide. 

Recorded mileage: 7,000 £13450 


ROLLS-ROYCE 

FOUR-DOOR SALOONS 

1974 (Juiu) Bentley T Series Saloon. 
Seychelles Blue over Snell Grey with 
Dark Blue hide. 

Recorded mileage: 19,000 £12,950 

1974 (Feb.) Silver Shadow Saloon. Silver 
Mink with Dark Blue hide. 

Recorded mileage: 15,000 £11.950 

1974 (Feb.) Silver Shadow Saloon. 
Cardinal Red with Tan hide. 

Recorded mileage: 14,000 £11,950 

1973 (Jun.) Silver Shadow Saloon. Silver 
Mink with Dark Blue hide. 

Recorded mileage: 17,000 £104)50 

1972 (Jan.) Stiver Shadow -Long Wheel- 
base Saloon with Division. Caribbean 
Blue with Black Vinyl Roof and Dark 
Blue hide. 

Recorded mileage: 23,000 £9.750 


COACHBU1LT 

1974 (Jim.) Rolls-Royce Comiche Con- 
vertible by H. J. Mulliner, Park Ward. 
Le Mans Blue with Dark Blue Rood and 
Champagne hide. 

Rerorded mileage: 2,000 £21,950 

1972 (Nov.) Rolls-Royce Phantom V! 

7-Passenger Limousine by H. J. Mulliner, 
Park Ward. Deep Indigo with Blue bide 
to from and Blue Cloth to rear. 
Recorded mileage: 5.000 £19,950 

1973 (Aug.) Rolls-Royce Comiche Two 
Door Saloon by H. J. Mulliner, Park Ward. 
Le Mans Blue with Black Vinyl Roof and 
Magnolia hide. 

Recorded mileage: 10.000 £15.950 

1971 (Ang.) Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Mulliner, 
Park Ward. Midnight Blue with Blue hide 
to front and Blue cloth to rear. 
Recorded mileage: 30,000 £14J)50 


We currentlyrequire to purchase low mileage Silver Shadow and Comiche 

motorcars. 

Jack Barclay Limited, Established 3926, the worlds largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley. Square, London.WL'Iel: 01-629 7444 
A member of the Dutton-Ibrshaw Group. 








COMPANY NDVS + COMM ENT 


Chloride behind £0.64m. at half-time 


THE SIX months to September 30. 
1375, resulted in a decline in the 
profit of battery manufacturers 
Chloride Group from £7.96m. to 
£7.32 m. subject to tax of £3-36ra. 
against £3.S7m. 

The directors state that second 
half profit should show an In- 
crease over the first. Althougn 
the company will be hard pressed 
to maintain the seven year record 
of profits increase the outlook 
continues to be one of strong 
growth. 

The interim dividend is stepped 
up from 0.9p to O.BBp per 23p 
share. Last year's total was 
3.3SGlp. 

The directors point out that the 
cash flow available in the first 
half represents an improvement 
over last year. Furthermore, 
needs for working capital this 
half year have been well con- 
trolled and have been helped by 
the lower price of lead, so that 
the relationship between borrow- 
ing and holders' funds remains 
satisfactorily below the Board's 
declared parameters. 

In the circumstances, they are 
pressing ahead with their invest- 
ment plans, fully recognising that 
the funding of this growth pro- 
gramme has the immediate effect 
of reducing earnings per share. 

They are concentrating on 
expanding production capacity for 
motive power batteries because 
experience has shown that 
demand reaches new peaks after 
a recession. 

An additional boost to the next 
recovery will come from the grow- 
ing pressure for pollution-free 
working areas, they add. 

Sales value has increased by 
Ifi per cent., with unit volume 
slightly lower than last half year. 
The group's companies in the 
major markets of Britain. U.S. 
and Australia achieved increases 
in market penetration against a 
dron in market demand. 

Helped by strong operating 
performances in Australia. India 
and the U.S.. companies outside 
Europe achieved a useful overall 
increase in profit for the half 
year. This was more than offset 
by a disappointing performance 
bv plastics and metals operations 
in Europe, including the U.1C. 
which have been hit by low- 
demand. The overall effect of 
exchange rate movements has not 
been material. 


INDEX TO COMPANY HIGHLIGHTS 
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Berry Trust 

B rent Walker 

B rooke Bond 

Chloride Group 

Dawson (j.) 

G uardian Investment 
Ham merson Property 
Maple Ma cowards 
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Mo nument Sec 

Movitex 

Redland 

Regal ian Properties 
Sphere Investment 

Stem Group 

United Industrial 
Warner Holidays 


record for U.K. operators because 
the fall in sterling has made 
overseas holidays less attractive. 
The coat of foreign holidays has 
risen and the holiday-maker has 
found his pending power re- 
duced. Meanwhile, the U-X- 
season has -gradually been ex- 
tended at either end to cover 
around five months,.- and the long 
dry summer has also helped. At 
l?4p yesterday the yield of 9.4 
per rent, is similar to that of 
- Pontin's, though on the past 12 
months’ earnmgs Warner's p/e 
drops to only 4.7-— but the shares 
have to account for total net 


borrowings representing 104 per 
cent of shareholders' funds in 
the last accounts, and . another 
extraordinary item of £85,000 in 
the interim, ■ against exchange 
losses- 


J. Dawson 

mid-term 

setback 


FOR THE six months to Septem- 
ber 30, 1975, manufacturers of 
belting for industry and agricul- 
ture. Janies Dawson and Son 
reports that from turnover little 
ebansed at £1.46m. against £1.45m. 
pre-tax profit contracted, from 
£353.282 to £275,815. 

The interim dividend is held at 
1.25p net per 25p share at a cost 
of £50.000. Lasi year's trial was 
4.42p from profits of £758.067. 

The directors say it is too early 
to forecast now long the business 
will be affected by the world 
recession, but it is their present 
intention to maintain the same 
total dividend as last year. 

They explain that results for 
the six months reflect the adverse 
effect on orders of the economic 
climate. 


changed at £&375 and other 
interest charges down- from 
£143.007 to £136,149. pre-tax profit 
of Guardian Investment Trust im- 
proved from £926,640 to £981^325 
in the first half to September 30, 
1975. 

An increased interim dividend 
of 0.75p (049p) net per 25p share 
has already been announced. Last 
year’s total was 1.75p from tax- 
able revenue of £1.6m. 

Gross income for the six months 
expanded from £l.]7m. to £1.22 m ,. 
This included franked, income of 
£780,361 f £748,794) and unfranked 
£256,497 (£223.612). Tax charge 
was £104,50 L against £93,522. 

Net asset value per share at 
September 30, 1975 was 76.4p, 
compared with (PL3p at March 31. 
1975. 

Valuation of investments at Sep- 
tember 30. 1973. was £4 7.29m-, 
against £38.04m. at March 31. 1975. 
Net current assets were £220,592 
f£S.17m.). 


Maple 

Maeowards 

improving 


Half-year 
1975 1974 

i 1 

Pranked income 780.361 746.764 

Unfranked - K8.4W S3-«2 

Other interest Ii4.589 1MJ11 

Cumnilsston, etc. — - 10.855 55 

Management expenses ... . 602152 50.850 

Debenture interest 44.375 44.375 

Orfter interest I3S. J49 143.687 

Revenue before tax *lja NU4 

Taxation UH.30I W.522 

Imputed tax no franked 

income 243,119 

Revenue after lax — 666.4W 589.999 

Preference dividend 54.556 54.5o« 

Interim dividend 378.0CQ 246.960 


Property 
profit up 


Sales 

Crura i in; profit 
Shari- nf s«nc. 
Int.'-cst oayubtc 
Profit before tax 
UK in 

Orrr'ea* lax 

Sm profit 
Mlnnniv profit* 
.Vllribui.'htc . . 


Sit months 

Year 

1973 

1974 

1974-75 

moo 

£064 

rmw 

97.511 

Ft.732 

1E1.9W 

s.nfl 

9.445 

19.953 

503 

347 

S97 

1.9IS 

J.04S 

4.5 , !1 

7.321 

7,966 

UJ27 

. St? 

l.rtfl 

2.403 

2,544 

2.S«7 

5. )6t 

3.955 

4.0<U 

8.960 

14S 

W' 

4GH 

:i.si7 

3.747 

•s^w 


Sec Lex 


Berry Trust 
holds profit 


Pre-tax profits of Berry Trust 
finished the year to August 31. 
isi75. virtually unchanged at 
£172,991. 

Earnings per 23p share are 
shown to have fallen from 0.73p 
to O.G3p. The dividend Is lifted 
from 0.6125p to 0.625p net. 

Net asset value per share stood 
at 47H5p compared with 37.3p. 

1974-75 1973-74 
l t 

Total tncume Wo. 771 644.622 

Ir.i and dirs. n-o.-ived . 5)4.955 551.311 
n. posif and Joan inf. 13-1.317 70.315 
rndrrH-rtilng o'nirn. ... 17.609 5.781 

Dcaluu profit* 1I4.S37 17.215 

InicnM payable 333 .S*C 347.110 

tiuii -Hx-ft Intwc-U 21.211 21290 

Pre-UK profit 1T2.W1 171.723 

Taxation 77.427 62.038 

Net prilttl 95.504 1J0.8S4 


IN THE six months ended 
June 30. 1975, profits of Hamoter- 
FOn Property and Investment 
Trust improved from £1.532.993 to 
£1.616.133; but reflecting heavier 
lax earnings are staled to be 
down Trom 3.6p to 3.l7p. For 
1974 the figures were £3.l2m. and 
6.42p. 

Six moatm 
1973 1974 

£ £ 

Front before tax 1 AU .133 1 AJ 2 .M 3 

Taxannn BU.4M 702.539 

Nel profit 791.867 850.434 

Minorities — 270.488 247.833 

Attributable 514,178 20-801 

Deferred in teres/, ere.* PS.I87 T5J57 
Available 415,991 SW.944 

• Deferred interest and utlier develop- 
ment nutunins written off, net after extra- 
ordinary rccdbtv. 

In accordance with group 
accounting policies, extraordinary 
receipts of £2.023-744 (1974 

£86,272) being realised profits 
(net after tax) on the sale of 
properties previously held Cor 
investment, have been utilised to 
accelerate the’ write-off of 
deferred - Interest and other 
development outgoings incurred 
in previous years in relation to 
other properties. 


Warner 

Holidays 


upturn 


F07. THE 28 weeks ended August 
16. 1975, Maple Maeowards, retail 
store proprietors, reports a re- 
duced pre-tax loss of £597,000, 
compared with £961.000 for the 
same 1974 period. 

Hie Maple division's trading has 
improved and 'is now making a 
contribution to group profits. The 
television'dfrision has maintained 
its profitability, the directors 
report. 

Progress with the development 
of Tottenham Court Road con- 
tinues .with the office accommoda- 
tion and the hospital laboratory 
virtually complete. The retail space 
should be completed by the end 
nf the current year and the, resi- 
dential -accommodation during the 
first half of 1976. 

The group has now completed 
the sales to Owen Owen of nine, 
departmental stores Tor a con- 
sideration of 'some £2m. The 
transaction will involve -a deficit 
of around flm. as compared with 
book values and tbls amount will 
be dealt with in the accounts For 
the year. 

For the year 1974-75 a group loss 
of £1.7m. was reported. 

The Preference dividend is In 
arrears from ' February 2. lflTS— 
the last Ordinary payment was 
2.1 74p in respect of 1973-74 in 
which year profits totalled 
£668.006. 
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Redland marginally y 
ahead so far > \v> 


IN THE' 26 weeks ended Septem- 
ber 27, 1075, profits of Redland 
Improved from 
£io.59m« on sales £6.23 m. ahead 

at £82.S5m. . . , 

Providing for tax. and wunon- 
ties down from £L33ro. to £750.000 
the attributable balance comes 
through at £4 -53m. compared 
with £3.7lm.— earnings per 25p 
share are stated at S.41p (4.ioP). 

Redland normally announces t Is 
interim dividend in January-for 
1974-75 it amounted to 1.044p net 
and was followed by a final of 
lJ52S075p. Profit for that year was 
£19ttL 


were included wiu\ overseas 
sidiaries. 

If, for comparison purpose 
results for the 1974 half year w* 
adjusted to take account of 
transaction, the profit before to 
would become £10m.. and tk 
balance attributable to 
£3. 71m. o . 

See Leg 


First Pail 
1075-76 1374-73 

£999 £800 

S7.S30 78.810 
47.050 36.850 


2,120 1.770 

3J10 5.270 


Mr. Michael Edwardes, chairman and 'chief executive of 
Chloride Group. 


DIVIDENDS ANNOUNCED 


c-ine 52.JWO 

OverscalT “ “ 33.7W 

Pron UR 3.6M 

Overseas. J-^“ 

Taxation - 

BUS? ::::::::::::::::::: ” 

Attribotable ii SM , 3 :P° 

Exports from tlic U-K* In the 
half-year totalled £2.39m-eoin- 

pared with *0.84m. and fl.TSm. 
the year ended March 31, 19tO- 
For purposes of comparison, the 
figures for the halF-year to Sep- 
tember 30, 1974, published a year 
ago have been adjusted to reflect 
the rates of exchange ruling on 
March 31, 1975. Since April 1. 
1975, the equity holding in the 
Dutch company, Redland-Braas- 
Bredera Europa (RPB) BV, has 
been reduced from 55 per cent. 
‘ to 50 per cent, with the conse- 
quence- that the results of that 
company are, for the current half- 
year, included with those of asso- 
ciates but in the previous year 


Regalian 

slumps 

further 


FROM turnover down {*» 
£916.221 to £712*559 in the 
half of 1975, Regalian Property 
incurred a heavier pre-tax Wo 
n^9m-. compared with fliaia 
Last year's deficit was £1.95m. _ 
The chairman Mr. D. J. 
stone states now that the hapM 
for improvement in turnover l» 
not yet materialised aud:^ 
results are therefore disappgfei 
inc. The company has-.* 
liquidity nroblem and vril) ting 

fare he able to continue tndla 
pending the upturn in resided# 
sales, he adds. - ; 

Stated loss per 25 p share -fe 
the first half is 29^2p C2L2^j 
There is no interim divider 
The last payment totalled L48& 
for 1973. - -s 

Tax credit for the half year 
£18.688 (£40.863). tearing a a 

loss of £L3m^ compared uy 

£0.95m. 


Movitex 

United Industrial 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

1J32 

Dec. 15 

1.11 

1.74 

L64* 

0.63 

Dec. 19 

0.61 

0.63 

0.61 

..int. 0^5 

Dec. 17 

0J35 


0J3 

..inL 0.96 

Jan. 12 

0.9 

— 

3J39 

2.19 

Jan. 5 

1.94 

3.02 

2.77 

Nil 

_ 

0.7 

Nil 

0.7 

Nil 

— 

0.47 

Nil 

0.S 

..int. 0-35 

April 2 

0.35 

— 

1.04 


UNIT TRUSTS 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. 


Crescent Xntnl. 
plan offer 


Brooke 

Bond 


optimism 


£N THE six mooths ended July 
3L 1975, group pre-tax profits or 
Warner Holidays increased from 
£159.000 to £325.000: and manage- 
ment information since July con- 
firms a -continuing satisfactory 
situation. 

The net interim dividend is 
unchanged at 0.35p per lOp share. 
A scrip issue in "A" shares to 
both classes is proposed on the 
basis of one-far- 10. For 1974- m a 
total dividend of 1.04p was paid 
from profits of £397,000. 

Finsi fuU 
1975-76 18T4-73 


• comment 


Crws rerenuc 

Prolk 


£ £ 
3.130 2.460 

325 154 


Interest drnraed ... 


Guardian Trust 
advance 


Taxation 

Extraordinary debits 
Ket balance ..... — .... 


ira 83 

83. - 

71 76 


comment 


After higher management ex- 
penses of £60,252, compared with 
£50.650, debenture interest nn- 


With the loss making Vista Tours 
behind it, Warner’s profits have 
been on an uptrend, and in the 
first half they are more than 
doubled. This year has set a 


Loss elimination resulting from 
store closures and the' initial pro- 
fits from several new furniture 
stores opened last year, have en- 
abled Maple Maeowards to achieve 
a £329,000 pre-interest turnaround 
from losses. But the large 
interest charge means that the 
group is still iu.the red. Virtu- 
ally all of the finance changes 
relate to the massive Tottenham 
Court Road development which is 
now nearing completion. So far no 
lettings have been agreed on this 
site. Although the group has now 
reached the negotiation stage on 
certain inquiries, the value of such 
a large unlet development (which 
has so far pushed net borrowings 
up to over 170 per cent. of. share- 
holders! funds) is open to question 
in to-day’s property market More- 
over, the deficit of fin. incurred 
on the sale of nine department 
stores must cast doubt on the 
realisable value of the rest of the 
group's property assets. At lOp 
the group Is capitalised at roughly 
£2.8m. compared with shareholders 
funds of £10^m. in August. 
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Results due next week 


Next week promises to be busy 
on the company news front with 
a list headed by Bcecham Group. 
Associated British Foods, Wool- 
worth and House of Fraser. Also 
featured are Coniniereial Union. 
Rn>nl Insurance. Metal Box and 
Rrnold. 

A modest rate of growth can be 
expected from Beechnut's interim 
figures next Thursday. Consumer 
products will have come under 
pressure in the U.K H apart from 
soft drinks where good weather 
bonded sales. Pharmaceuticals, 
mernwhilc. have taken in some 
price increases both at home and 
abroad, but this will probably 
have been insuniicient to main- 
tain the group’s overall trailing 
margins. Although ending nf the 
ainpictllin patent in the U.K, will 
lead Jo greater competition. I he 
ma;n effects or this will Fall after 
the interim. Pre-tax profits could 
be arnuml £32 m. l£27>m.>. 

A substantial improvement _ is 
expected from Associated British 
Foods i me rim nil Mo inlay. Figures 
from Australia iiMlir.He a recovery 
with an advance of £l'in.. anil 
South Africa has also recorded 
a bettor showing worth perhaps 
nm. in sterling. At home the 
trading pattern will be mixed. 
Judging hy Sainshury's li-nres it 
is unlikely that the distribution 
operations came through with any 


better results, but the milling and 
baking business is expected^ to 
show some good figures. -First- 
half pre-tax profits should be in 
the region of £23 m.- £25 m. against 
£lS.7m. 

On the retailing scene next 
week wc have third-quarter 
results from both 4VopJ«orth and 
House of Fraser on Wednesday 
and Monday respectively. After 
a reasonably buoyant first two 
quarters from Woolworrh analysis 
believe that the pace slowed down 
in the third quarter and the three 
months' profits to September are 
unlikely to match the IG.Bm. of 
the previous ibree months. So 
pre-tax profits Tor ihe nine 
months should come out around 
£lSm. against I10.2m,. adjusting 
for property disposals. Fraser 
will also h;ivc taken in an un- 
exciting third quarter. The trend 
of advance was slowing down over 
ihe first, -six months and the hot 
weather would have taken the 
eripe off Third-quarter demand. So 
n slight <iji back in ihe fast three 
months is exnccted to leave nine 
mnuihV profits around £lUm^ 
after an interim or £6.4 m. 

Next week's nine months figures 
from Commercial Union and 
Royal Insurance ton londay and 
Tuesday) follow the half-time re- 
sults which were respectively the 
worst and the beat of the compo- 


sites Interim figures. Royal's half- 
time profits were up from £ll.Sm. 
pre-tax to fl6.Sln. u-Uh an under- 
writing loss at 113.7m., against 
£11. 4m. Commercial Union's six 
months profits were down from 
£24.6m. pre-tax to H4.4ra. and the 
underwriting loss from £2.7m. to 
12 3 -3m. The market is expecting 
Royal to report a nine months 
underwriting loss of around £lSm. 
lacainst I23.lm.» for a pre-tax 
increase from ftS.Sm. to about 
£2Rin.. while for CU an under- 
writing loss or £33m. (against 
Him.) and pre-tax profits down 
Tram £33 ra. to £29 m. are antici- 
Pa ted - 

At the time of its rights issue 
in June Metal Box was making 
cautious noises about the current 
j-ear trading prospects: business 
in the first two months of the year 
was said to be well below expec- 
tations. Since then the group must 
have enjoyed a fairly good level 
of activity in the summer months 
when demand from brewers raced 
ahead. However, comparison wiih 
a very buoyant period still makes 
a downturn in the interim profits 
nn .Monday — from £I9.Sm. to may- 
be Iliim. pre-tax — look unavoid- 
able and with demand generally 
now returning to the depressed 
level of last year's second half a 
full year total of around £3Cim. 
pre-tax (against £36.7m. last time) 
is probably a maximum hope. 


Ren old’s interim profits on 
Thursday follow a strong perform- 
ance in 1974-73 when profits rose 
by 27 per cent before tax to 
£13.l2m. The current year appar- 
ently started well with orders, 
particularly for the heavier types 
nf chain, sufficiently strong at 
least to maintain last-year’s high 
level of profits in the first six 
months. Later in the year though 
the group is likely to feel the 
effects of a fall-off in demand front 
the lighter end of the engineering 
market and a small drop, perhaps 
5 per cent, pre-tax, in full year 
profits looks possible. 

Another engineering company 
scheduled to report figures next 
week is J. H. Fenner with its pre- 
lims on Wednesday. 

Also due next week are the 
interim figures nf Godfrey Davis 
nn Monday and the half-time 
results from London and Northern 
Group, Charter Consolidated. 
Young sod Col's Brewery. C. E. 
Heath and Powell Duffryn on 
Tuesday, John Folfces Hefo and 
Plantation Holdings, are declaring 
interim profits -on Wednesday 
while Robertson Foods, lilarchweil 
Holdings. Dawson International 
and Wheatsheaf Distribution are 
producing hair-year figures on 
Thursday. Wedgwood is scheduled 
to announce interim profits on 
Friday. 


PROJECTIONS by Brooke Bond. 
Liebig still indicate a much im- 
proved outlook for the current 
year, states chairman . Sir Hum- 
phrey PrideauxL 

He again stresses, however, that 
“for an international group of 
our si7e and character there are 
a great many uncertainties in the 
political and economic circum- 
stances in which we have to trade 
which could materially affect the 
outcome-". 

In the year ended June 30. 197a, 
grouD profit, before tax. fell from 
£19.5m. to fl4.S2m., on sales of 
£473.7lm. (£379.67m.). An analysis 
of sales and profit f£000s omitted ) 
shows: tea, coffee, meat and other 
food products £515.561 and £8.224: 
plantations. £20.820 and £4538: 
livestock; £3.995 and £2.866: and 
other activities £11.584 and £1.193. 

fn (he U.K. grocery business— 
Brooke Bond Oxo — the chairman 
says there were limits to what 
could.be achieved by way of sales 
growth, so the group had to con- 
centrate on cost reductions. These 
were " massive and painful " and 
also costly in terms of redun- 
dancy payments and capital 
expenditure to launch the new 
dl«ributinn system. 

However, the company is 
already leaner and fitter. Its 
traditional markets are strong and 
it has some promising new pro- 
ducts under development, says 
Sir Humphrey. 

For the Liebig Meat Company 
it has mainly been a year of con- 
solidation and rationalisation but 
as with BBO he is confident that 
Liebig is now poised and ready 
to expand. 

As regards Europe. ■ vigorous 
action has been taken to stem the 
losses and the current outlook 
indicates an overall improvement. 
The objective is to secure and 
maintain a profitable base in 
Europe and various ways of 
achieving this objective on a long- 
term basis are currently under 
examination. 

At the year-end total group 
borrowings showed a reduction 
from £S2.4 hl to £79.4m. The 
proportion of short-term total 
borrowing has reduced from 57 
per cent, to 52 per cent, following 
.arrangements during the year for 
term loan finance. 

Members are told that further 
term loan finance has been nego- 
tiated since June r.D for the pur- 
pose of financing psrontiai capital 
investment in the U.K. 

• It is r>ro*'n«ed to increese t>,«* 
borrowing limit to one and a-half 
times the borrowing hase giving 

3 1>'nii1 fit £2ncm 

Meeting. Pointers Hnll, E.C., 
December 12 at 11.30 a.ra. 


slon programme are in the final 
stages. 

The directors and their advisers 
are considering the best means of 
financing this programme. Likely 
capital requirements for other 
sectors of the company will be 
taken into account in any re- 
financing operation, members are 
told. Total capital expenditure 
last, year was £417,000. 

Meeting, Stoke-on-Trent Dec- 
ember 9, at 12.30 p.m. 


Downturn 


Walker 


Crescent Life Assurance is 
offering the Crescent Interna- 
tional Plan to investors this 
week-end This is a regular sav- 
ings open-ended life assurance 
contract using the Crescent 
International Fund as the uAdP r ' 
lying investment vehicle. The 
minimum death cover is fixed js 
the toial of premiums that would 
be paid up tp ihe polio 1 
anniversary prior to the investor's 
60th birthday. Initially 90 per 
cent, of the premiums are 
invested m units, but this pro- 
portion rises to 97 per cent, when 
the value of units purchased 
exceeds the minimum death 
cover. The minimum investment 
is £5 monthly (£60 annually). The 
company is part of the American 
Trust. 


yield is 5.4 per cent. Over t! 
past 24 years the value of uaj 
has grown by 454 per cenL «ft| 
the FT Ordinary Index has rfe 
by 178 per cent. 


• comment 


The M. and G. General Trn 
Fund is one of the old-stager^ 
the group and a cotnparaOrl 
largo Tund. Therefore it tt.it 
likely to display any perfonaab 
fireworks. It has achieved, 
steady momentum of Its owd W 
the year, aiming for a baian 
between capital growth V 
income. J 
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FROM A turnover of £L99ra;w>m- 


pared with n.5m, profits of Brent 
Walker, the leisure group, fell by 
£3S,703 to £210,818 In the 28 weeks 
ended July 13. 1975. 

Stated earnings per 5p share fell 
from 1.6p to 1.2p. The interim divi- 
dend is 0.35p net— for 1974 an 
interim and only, payment of the 
same amount was paid .Trom 
profits of £589.420 which Included 
G. and W. Walker. 

’ 28 weeks 

1975 W4 

£ £ 

Turnover USB7M4 l. 502. 094 

Profit 2UJJB1S 2C0.S21 


Including; 

Rents 

Interest receivable ... 
Charged: 

Interest paid 


14.169 25.932 

17.445 71.546 


• comment 

Investors wishing to obtain the 
maximum return on their invest- 
ments' consistent with a high 
degree or security might choose 
to spread their portfolios on a 
carefully selected world-wide 
plan. The Crescent International 
Plan could enable investors to 
make tbis spread on a regular 
savings basis with the added 
advantages of a high level of 
life cover and tax relief on Ihe 
outlay. The underlying portfolio 
has a world-wide spread of 
investments wirh emphasis 
placed on The U.S. and the Euro- 
pean markets, areas which the 
managers consider to have above 
average growth nrospects 
Prospectus Page 13 


S4.DS7 38.861 


Taxation 126.000 137,242 

Net profit 8L81S 112279 

Extraordinary debits .. 15,137 *20X42 

* Credit 


The directors explain that the 
extraordinary charge in 1975 is 
mainly composed of loss on sale of 
property held for investment- 
The company has issued pro- 
ceedings against Hammerson Pro- 
perty and Investment Trust The 
matter is sub judice arid a state- 
ment will be issued when it Is 
resolved. 


Announce- 

meni 


Dividend tp'i* 


FINAL DIVIDENDS 

Caron Traiv.pwrc 

.1 I'.rmOiaao’ . 

rxpbran r.wvrat S. cuntl-:* ... . 

« sTOU- ' ... 

iTI-JdJf'.'d'-)' ImcomMi 

.'jhn Larr iDoiK^un 

.•jnu-i r.iJihmmwi Smiccs 

r-lalon H'rf'MO 

J. |l (•vwn.-r ..nd Co. iltn1dtn»5> 

V,*. W IUH 

HoUs. «l 

.•cdw,* Ini.nutWtiJl 

Lont and n.ini!»i> 

Malajrji Tin OrvAaios 

M^rlami 

Mi.rh. id - 

;.0rtVnj Ara-Tiun Xrosi 

KCJ- UoMines . . 

Scottish r.itivs Investment Trust 

S.-.eit Sican ShippitMt . . 

Southern .Malayan Tin Dccilittoit 

Tit JRhur Juit Fail nry 

Tow n c« into Seventh's • •• 

ViirkfUiTV and Liuea5hi>v Inv.-SL Trust 


INTERIM DIVIDENDS 

.MS.cd Leather IndHSlrt-S 

V*. viitcd Ttntlvb foods 

r. ibv.-n Croup 

* Ch.tlnii rt »l«itdin?s 

CJ-.j S iberia •» PhiniK 

Char*- r »'unvp'jdat- d 

j >.-> Cr<w-r 

r4-.ii S'on-4 ........ 

I'jrntJ'ir.jn tr.resrntrnts 

i ndir.-y - 

C.mwom ir.n-mntuuMJ 

I. A. D'ion .. . 

Ce.sL-.h Xat.0f' 1 ci.-T.tr. ell; 
r c. . con* »rur ■ ion • ! I.tlJ'i. • • i 
i-.-rvimn ioun-..-r!al UMd-rui 
lonn 1 n V-'i tt 'fa 

l.-.URiatidaat ... 

«'.c..rrc -n Tt !<•» •«.,<*» . , 

t’.ar-rw IimuTth.m Trui' 

l.j?:.rV< UTinin . . , 

HAT '>•!« 

C llx-ita ... ... 


due 

int. 

Final 

In- 

Wvdnrwl «y 

_ 

9*43 

— 

Thurwlay 

4.41 

K.645 

56 

Mon lay 

1 31 


1.623 

xioadav 

— 

Nil 

— ■ 

Tuesday 

— 

l^:l 


Tuosjav 

U.l 

0 9 

n.j 

TiH-sdav 

1 .34 

1.5 1 

1.5 

UVltOlMtiV 

1.3 


1.3 

U.stn.’stiay 

1.S« 

-‘.Hi 

2 9 

Vnrtay 

11.7 

MSI 

Nil 

W\-4orsJJV 

— 

Nil 

— 

t* jy 

11.13 

1.394 

n j 

Tncsdjr 

0.33J 

O.VTJ 

0 f»3 

Tuusdav 

1.1 

7.23 

4 it 

ThurwUr 

S3 

S.ST.r? 

3 

Monday 

6.33 

2-277 

d.ia 

Tuesday 

4.7 

1.5 

it.; 

.MomJ «v 

i.S 75 

I.4&S 

6. *73 

TufsJi” 

1.75 


Z.73 

, Tw.wi.iy 

1 .*41 

2J34 

2.374 

To«-alay 

■J.s 

7.23 

4.0 

Tuesday 

— 

Nil 

— ta'r 

WiMncsday 

— 

0.623 

— 

- Tur.-alay 

0,jj 

0.7 

0.33 

, Friday 

1.173 

2.013 


. Monday 

U.Ud 

l.iro: 


, Titorcday 

2.4.1 



TUgsd-ty 

u.j.t 

0.577 


, Morulas 

U.448 

J 293 


. TTlK’SitJy 

:.:i 

.190 


t-rii1.i> 

i>HC9 

0,73 


. Wisln. vlajr 

O.'i? 

3.159 


. Morula; 

6.163 

- 0.4JS 


. Mondjs 

6.7 

SJJ22 


. Ttutrvijj 

I.M 

1.7* 


. WVdrwuday 

0. jll 

l?«t 


. Tburviay 

0.175 

fl.7« 


. p«nJ.iy 

fl-'Xl 

1.7* 


. Friday 

2.1 

24*5 


. u*-<dno%lay 

U.S 

it.7 rc 


. Tuesday 

J.I37 

1.927 


Thorvi.1? 

NM 

NM 


. Wediwsday 

tPj*i 

1. 12 


Thursday 

1 W'j 

2.273 


. Tu *d»y 

0 3W.I 

n «.*■: 


Tuesday 

I.SC 

4.27Z 



Eov?rinsham Crtrao 

International Pa.-r.t 

Lund Secur1f".'5 Inresouenl Trust 

t-onJnn and Lennos Investment Trust 

London JM NriniJi-rn Croup 

Mjritri'iel HoMiBss 

Thomas Marshall (nmuneati 

Metal Sos ............ 

Oxkv P.-jiuiu (iroup ... - 

V Panto 

riant it tea HoMtnss 

Poii ell OuSrm 

Penold ................... 

R'-xir.ore — 

Potk-rsoa Foods — — 

Rotapnat - - 

HDu'ltnson Constrncilona Group 

PuswU krodiers iPaddinttttwi 
!>-rccon:hc Marshall sad Campion ..._. 

yrkvtiau Trust ............... — — 

Streutorf of Codalmitu 

Time Products — ....... 

vaennan HoJdiass - 

United BnsUteermfi Imftistriw 
WhraBbcaf Dismbuttm and Trading 

wiithi Construction HoMlttsi 

Vitas lavtfvtmcat 

Wuimalds Walfeer and Atkinson 

Yoons and Co's Brewery 


Announce- 

ment 

due 

Tuesday 

Thursday 

Thursday 

Wednesday 

Tuesday 

TJiursdjy 

Jlonday 

Monday 

Tuesday 

Wednesday 

Wednesday 

Tuesday 

Thursday 

Tuesday 

Tltursilay 

Wednesday 

Tuesday 

Thursday 

Mnndar 

Thursday 

Hzuroday 

Tuesday 

Tuesday 

."■londay 

Thursday 

Wednesday 

Thursday 

Thursday 

Tuesday 


Dividend fp’* 
Last Tills 

year year 

Final Inr. 


Staffordshire 

Potteries 

expansion 


Chairman Mr. L. A. Curtis ex- 
plains that the decision to invest 
monies previously held on deposit 
led to a fall in interest receivable. 
These monies have been invested 
in leisure facilities, with a strong 
growth potential. The group has 
improved the 12) acre freehold 
site at Hackney Stadium and de- 
veloped the Westcllff Leisure and 
Country Club complex Th.- chair- 
man is confident that these ven- 
tures provide a sound investment 
for future profitable growth. 

The group has recently entered 
Into an agreement to design and 
develop a modem luxury 250 
room hotel and leisure facility at 
the E) Shams Chib in Cairo. 

Future developments in the 
Middle East will be expJored 
jointly by Brent Walker and 
ARTOC, the Kuwaiti- Finance 
House. 


LAWSON HIGH 

Lawson Securities is advertising 
the Lawson High Yield Fund this 
week-end. offering investor.* an 
estimated gross yield of over 12 
per cent. The underlying port- 
folio Is a mixture of fixed-interest 
Preference shares (40 per cent ) 
and high. yielding equities and in- 
vestment ' trust income shares. 
The minimum investment is £100 
Accumulation units, a savings 
plan and a share exchange scheme 
are available. 

• comment 


SCHLES1NGERS 
NIL YIELD - 

The Trident “Nil YfeM" M» NIC-'T-; 
is on offer from Scftlesto# 11 

Trust Managers' th» weekr . <p 

minimum investment requirmi 
is £2.500 and the fund is sped 
cally designed for higher if 
taxpayers and others (inchwF 
trusts) who have very little 
gain from receiving incom: ram 
fhan capita! gains. The managf ' 
expect, however, that there v 
be a small income distribution 
the fund about every 2-3 yen 
The fund is divided into tin 
broad investment categories-^j ^ 
where the redemption yield, 
substantially represented by cat 
tal gains (30 per cent.): oiowta) 
growth stocks (31 per cenD;»^- • t.r? ; 
17 per cent in low-yielding.efpt 

ties, plus a small , M 

the capital shares of spin-** 
investment trusts- 


® comment 


The Lawson High Yield Fund .re- 
mains among the leaders of the 
high income trusts and is the 
most popular in the Lawson 
stable. The mix of fixed-interest 
Preference and high yielding 
equities provides a high starting 
income with prospects of income 
growth. The recovery in the 
equity market may have im- 
proved the capital growth pros- 
pects, but the reverse side of the 
coin is that ‘the starting level of 
income is reduced. 
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High yielding unit trusts Ji* 
been the sales leaders during]! 
past ten months yet a doubted^ 
yield is considerably reduced £ 
later date if the unitholderW 
tax at the higher rate. {To; 
why the Trident “Nfl 
Fund is aiming at capital gw 
rather than income, although}*: 
not particularly easy to aon» 
this aim in the UJC 
market. Investors will note jr 
relatively high proportion of SP 
edged and overseas stocks 
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ARBUTHNOT BIG^C* 


Arbuthnot Securities I* 
ing the Arbuthnot High to®" 
Fund which offers a current^ 
mated gross yield of H v 
This is derived from a port*"!"- 
which S2 per cent, is in 


•» IMWI w- pvt — - *_ -r 

shares and IS per cenLKJ 
Preference and con J”rr 
stocks. Arbuthnot Securities^ 


UNICORN 

WORLDWIDE 


STOCKS. ATDUUUIVI - A 

the unit trust stibsidiatT 
merchant bank, 

Latham. The miriimum 
ment requirement is i-® 0 - - •' 


© comment 


The directors oF Staffordshire 
Potteries /Holdings) are confident 
that its ranse oF products is com- 
petitive and in demand in the 
principal markets of the world, 
say* chairman Mr. C. W. Bowers, 
in his annual statement. 

And. unless There is any further 
major world economic decline, the 
company will continue to main- 
tain its share nf export and U.K. 
markets, he adds. However, he 
points out margins will continue 
under pressure until inflation is 
brouehf under control. 

Although sales advanced by 25 


J er cent, to £6.16m. in the year to 
une 30. 1975. margins could not 


INTERIM FIGURES ONL/ 

Anmons Carrlmore 

pft : 4;raro iSlaoktuatbl 

Kenwood 

Brttnar Held CM 

Comraerea; Un:ou Assuranc; 

Ei:aios jr.d Asetxr Hoidinss - 

H.hW BroUtrrs 

Heme o( Fraser 

HumntiP^s Ho Minus 

Jtuuidpal Frowrtlcs 

Hoyai Icsurancc 

Wo. iter and stair Boimaas 

WVdcwoftd 

V. H'. Wootvortb 


tVL-dnroday 

Tin?sdar 

Wtdnrsday 

Wednesday 

Monday i- 

Monday 

Wi-fltMWfay 

Mondayt tj 

Wi!dnt.-BUay 

Wednesday 

TlWSdAif 

MotsLur 

Friday 

Vedaiaiay* 


• Dtvidi-nds shown uc.. »n« vet share, amt adjuivn Hw any WtorsoninB scri:* 
rour v Ttnri-quarifr figures, t second mtenm 5 Indud.-s second inturun tor 
io-rooedt penosL S JhUudn second interim. u> In lS.muath period. 


June 30. 1975. margins could not 
be maintained— principally be- 
cause of wage cost inflation — and 
profit before tax was onlv slightly 
ahead ar £5J?.000 (£509.009). As 
renorleri with the preliminary 
figures on October 27. the net divi- 
dend total is lifted to 4H7p 
f4.fil7p). it was also then reported 
that first quarter current year 
sales were up by 33 per cent. 

Exnort sales rose by 00 oer cent 
In n.7Um in the year under re- 
view with substantial increases 
recorded in North America and 
Western Europe. 

Mr. Bowers says the company 
has been able to sustain full pro- 
duction up to the present. Home 
and overseas demand for rhe now 
!97fl Kilncrafl tableware patterns 
is " buoyant n and deijiled plana 
and costs for a production expan- 


• comment 

At the trading level Brent Walker 
is little changed, but since liquid 
funds have been diverted to the 
Westeliff leisure centre interest 
receipts have been reduced by 
some £54.000/ leaving the pre-tax 
profit 22 per cent tower. Trading 
on the catering side would h3ve 
been tough but after some ration- 
alisation the restaurant side is 
now giving a reasonable return, 
while the Westcllff centre— mem- 
bership hit the maximum figure 
before the opening — should soon 
make its mark. Brent Walker 
hopes- to open a similar leisure 
complex on the South Coast 
wbiuh together with the recent 
purchase of cinemas from Rank 
and now the Middle East deal all 
add spice to the shares at 44p. 
The yield is 3 3 per cent. But the 
current Jea’al wrangle with Ham- 
tnersoris over the Brent Cross 
project could prove something of 
a short term d ras. 


Barclays Unicom is advertising 
the Unicorn Worldwide Trust this 
week-end. offering investors the 
opportunity of spreading their 
investments overseas. The under- 
lying portfolio is heavily com- 
mitted to the U5. markct—nearly 
50 per can L— with significant pro- 
portions in Japan, West Germany, 
Australia, CVaoada and Switzer- 
land. .The -aim of the fund is long- 
term capital and income growth, 
the current estimated gross yield 
being 3.4 per cent. The minimum 
investment is E250. and a share 
exchange scheme is available. 


The Arfaothnot High fncemej^* 
is one of the ultra-high yte“« 
of the unit trust field aw 
biased towards high 
Ordinary shares rather ,•"? 
Preference stocks. Income is 
main aim but past exp*** 

shows that there is a good 
of capital appreciation m 
secondary stage of a hull nar^ 
Prospectus Page 3 


9 comment 


TYNDALL 
OVERSEAS ^ 

Tyndall Assurance w ath'ctiJ^ 
Die Tyndall Overseas Invest^ 


EASTERN 

PRODUCE 


Some ' economists believe the 
worldwide economic scene is im- 
proving and that the recovery 
potential is strong in the United 
Stalev lnvesiors wishing to make 
the best use of his possible re- 
covery are being offered the 
Unicorn Worldwide Trust. Cer- 
tainly many of the signs look 
right for the U.S. market to show 
good ■ returns, but the experts 
have been wrong about the Us. 
on previous occasions. This should 
be considered in .deciding how 
much of one's assets are moved 
in that direction. . 
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uie lynaaii wrrac® 

Fond which is baaed on ttw , 


runa wnten is oaseu , ;‘ j n ll3 
dail Overseas Fund— a U*- "w 
fund, based in Bermuda. * 
holds an international egtety v** 

Folio. More titan 50 per 
the latter is in North Ainav, 
stocks, the other major calCeS^ 
being Europe and the Far 
The Bermuda-based 'dna , w 
change its investments 
paying capital gains tax ana « 
out incurring and surrender » 
dollar premium. 


Shareholders in Eastern 
Produce (Holdings) have been 
sent derails of proposals to 
redeem 50 per cent, of the 94 per 
cent Convertible Unsecured Loan 
Stock, 1995-2000, and the 94 per 
cent. Unsecured Loan Stock 
1992-97. Sanction is also being 
sought for (he sale of the capital 
of Robert Hudson South Africa 
i Proprietary! to Mitchell Cotts 
for roughly £2m. 


M & G general 


The' id. and G. General Trust 
Fond- is on offer from the 
H. and- G. group this weekend 
witb ; ^8 minimum investment 


© comment 

The Tyndall Oversea* Ug! 
mertt Fund is offered via tnc _ 
dall Assurance Compan> - 
basically represents an 
fn investors who might 

SSS^LSl'S S22S*toa*<!? 


own accountsf thereby 

thp rfflllar nr^mitint) Of 


reqaicement or £200. The miw- 
mum initial charge is per cenL 
jfor thte amount, but for the 
'investor With £1.000 or more the 
group will reduce this to 2 per 
cent. The annual charee is * per 
cent. The current estimated gross 


the dollar premium) or j 
through a managed ™ n *r ,j..w 
latter might well rely 


back foreien currency i 030 * (i 
present their own ®, Mse Vafe; 
these days of floating 
T, i„tl I thaf its 


Tyndall believes that 

Ihe eftortlVe OI 8V0IU 


Is the most effective m a> 
both twis. 

Prospectus Page h 
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BIDS AND DEALS 


SUMMARY OF THE WEEK’S COMPANY NEWS 


eotral & Sheerwood Take-over bids and mergers 

ffer for Ashbourne 


R 


IJe bids animergers sector started the week on a promising nnfMvil c „ „» n 
note, but subsequently interest faded. .Two manufacturers of car 
accessory products, IJoyds Industries and ■ Holt- Products. HotiUyn Cpn. “B" 
announced on Monday agreed terms for a proposed amaigaraatloa r . , _ _ K . 

rntral and Sheerwood, an The initial terms deluded . a toti^ 8 ® *!? ? n the share price of companies in response Jggg joiner * 
istrJal and financial holding basic price of £600,000 with } J news - “ e,r current combined stock market capitalisation Sontnem-Evans 

ip. is mailing a pid-^worth further sum* related to the com- 15 ■* 0,8in - The merger would produce the largest car care products Marshal! Morgan 

m. nominal on Joan stock— mission earnings of the money firoup in Europe with, at the last count, a turnover of some „& Scott. 

’ ^ each- of 114m. and profits of about £1.2m. The deal- -is to be effected S^^lEpES. 

WAS TSL3E «.« *™ 8 , h a “v,™* 1 ® which * iK oa " *■»» *"«« SKiTyT 

jding crest International since 'tiSse^enns were agreed ery tea H °K and one for each Lloyds. The resultant, per- Rob Ln son Rentals 
tf! 0 l«ft.es and Corporate Guaras- lncrpasiogly the business of the £? Qta ge split of -the new company's shares between Holt and Scobs, jut*. 
SiftTrust m late 1973. But the two companies has become less Lloyds would be approximately 62 and 38 respectively. Seabam Harbour 

"Ornum fai kd to fulfil the complementary, and; agreement Late the previous Friday came news of an agreed take-over sa Distilleries 

Pent os for the 73 per Walmsley (Bmy) 


Value of • price Value 

Company hid per Market before or bid 
*”d for share k price k hid f£tn's)S 


Bidder 


Final ’ 
Acc’fee 
dale 


INTERIM STATEMENTS 


•»3M 


30 


a3°d sn 



IlO* 


HSld 

fin'd 

250*d 

3«fl 

3U3d 

J7*d 

£2fi* 

420d 

flO^d 


no 

200 

143 

93 

fifi 
243 
31 J 
196 
17 

m 

4(10 

35} 


• 40 

46 

£ 10 . 
I3n 
02} . 


54 

163 

15 

IRQ 

20 

m 

380 

37 


2-2«d Hr. Abe 

Goldberg — 
0.0‘d Mr. Abe 

Goldberg — 
.0.5* _ Triptione — 
44.7 c Agreed 
44 7c merger 
2Sd Pentos — 

l'.2*d Amal. Indus Us* — 
S.1*ti- Pearl Assur. 2S/]I 
15d BTR 22/11 

7.3d Granada — 
0.6*d Aim Metrop. 

Properties — 
0.6* Tlniitte Ests. — 
6.7d Oude Mrester — 
I.6*d. Beloit Cpn. — 


Company 


Half-year 

to 


Pre-tax 

profit 

-(£000) 


Interim 
dividends* 
per share ipt 


and Scott, publishers, not *, AH 5 as ^ 1 ?, ffer v, bC ' aSh alternative. c Partial bid. dFor capital 
ClMl v ‘ rng 10 per cent interest in owned. The two companies are already closely associated E&STi awted rP a «n °t !■.«/£? 

^ from Marshall -and Company -to and both have the same chairman, Mr. Terry Maher. The terms VBased on IsSSjT a NtSonaf value Et * At susSnskjn^tSd^ ' 

,! G n? d a “5HR°! fa i8 f Marshall. Investments. Tbtal Price of u Pentos shares plus 50p of a new 15 per cent . Convertible * -Notional value, t At suspension. . B,d. 

- !?i J c 0f ,.?: ne * . u vgrjgjt berng *£**£**% ^ Loan, 1985, for each MM and'S share values the whole ’MM and S 


■ e is a cash ahernative°bl?2^J SL BMta?^reI ie Sw ®9;uity at 3.6m. Instead of 50p of Loan stock,, accepting share- 

• iare available to ail share- chairman of Marshall Investments holders are given the option of taking 40p cash and lOp of Loan 

eto who are not consortium has resigned from tbe Board, of stock, 
lbers.. The .alternative will Cater Ryder. 

■be available to holders or 
- consortium shares Including 
iew and Mr. Bernard CoiTOr 

■ sr. a South - African business- VTtU di l 


PRELIMINARY RESULTS 


he 
overs 
led 
dts. 


Company 
bid for 


agreeing to the outline terms huvJnor rpcf of 
he bid the City Panel on l wl UA 

_ "s and Mergers, has ■_ _ *' • 

that merchant bankers A/|lJlT5I V-.lHIlPS 
who undertook to under- iTfU1 * “ J » UUC3 

’ MSh Cmri and National Discount AtUlrtk . 

SSL*!* consortium, has no is taking control of Murray -Joses auKsS?.^*' 
a H?” to make any ..offer for Group which include? one of the nmln iJIVL 
, . , . . City’s leading money brokers. 

tf™« f Ht hb * ded810n j by the Gerar d an d National already haj? DwwsM&^arfos 
l. Brandts __ta_ agreeing to 44 per cent, of the Murray Jones, FellSwe 


Central and Sheerwood Trust has acquired 26.5 per ceuL nf 
the equity of engineering group Trianco at 7.62p per share, 
raising its stake to 37J3 per cent. In accordance with the Take- 
over Code, C and ST intends to make an offer in -due course for 
the rema ining issued Ordinary .shares. ~ . , 

~ Final 

. Aee'fee 
Bidder date 


Company 


Pre-tax prnfir 
tear lo (£11001 


Earnings* Dividends* 
per share (pi per share (p) 


Value of Price Value 

bid per Market before of bid 
share k price k bid (Em’s) k 


Dec. Si 
•»u!.v3l 
May 31 


, _ per — 

alternative the bulk' of which was acquired 


ee the cash 

Great Bonlder 

1 r *1 J 2 P 7 X»w. s ubject . to . shareholders Gresham Hotel 

through apprnveUt win be paying £745.000 Holt Products 
fs?h Lfn « ^ of , C l nd over three years for the 45.S per Lloyds Inds. 

^rh will provide a further eent . of . the ^mop's capital owned — 

remains unclear whether 

m ™ .. "harehoMera id “ CDmnmUe Pre- 

those who bold the chairman and chief- executive..-- pe ^ es - 


Prlce* in i»iu'intte» a<Mrwt« lmllc*t*d. • 

0-1* Hepmead . ' — 

4.5* & F. Etemlt — 

P.15*d Aries HI tigs- — 
1.3* BSQ Secs. — 
Mthws. Bldgs. 2/12 
Brit. Transport 
Docks Board — 
Western Mng. — 
Tunney S. Htis. — 
Agreed 
merger 


6}* 

6 ' 

5 

lia* , 

Un 

60 


■m 

& 

56 

52 

48 

150* 

m 

SO 

76d 

72 

70 

135* 

135 

— 

— 

40i . 

32 1 

— 

60 

53 i 


3.4 
5 2* 

48.5d 

1 . 1 * 

5.8e 


Assam Frontier 

Bridport-Gandry 

Bnrndene Invs. 

Common Bros. 

Conceotric , Sept. 27 
R.&G- Cathbert June”0 
Derritron Apr. 30 

GJL (Holdings) Juiie3p 
Haighton & DwfasL June 2S 
Herman Smith June 30 
Jenks & Catten July 31 
G.-& G. Kynoch Aug. 31 
Lucas Industries July 31 '2 
Newman Granger July 31 
Baknsen Group June 30 
Sandhurst Mktg. June 30 
TricovUle July 19 

Westward TV July 31 


824 

(794) 

3.4 

(6.6) 

2.258 

(2.3271 

318 

iSB!» 

2Jt 

MU) 

U»2 

11.791) 

1.223 

(451) 

38.4 

(24.4) 

7.737 

(7J.il 

1.1 17 

(609) 

30.4 

(19J»K 

7.15 

(6.7/ 

723 

(974) 

4.S 

(6-5) 

1.036 

((LOSS) 

587 

(736) 

23 

(3.9) 

n.823 

(0.776) 

1,517 

(378) 

30.8 

(2.7> 

4.75 

(4.432) 

1,265 

(6141 

4.0 

C 1-S4 1 

1.7S8 

(1.61 

105 

(537) 

0.4 

14.31 

0.3.1 

(1.6) 

74 

(100) 

n.3 

(0.31 

Nil 

(0.331 

1.346 ( 

l.ISti) 

3S.n 

(5Lfi7 

15.5 

(14.7741 

106 

(4.15) 

1.7 

155) 

0.9231 (0.8S2) 

23ft 

(213) 

3.1 

( 1.6) 

0J3W 

(ftJ6ft) 

339 

(327) 

UJI 

(11.11 

1.577 

(1,477) 

65L 

<35)JL 

• 

r— ) 

Nil 

(1.0) 

2,340 (1 

7.640) 

232 

(13.2) 

5255 

(4 925] 

446 

(3441 

5.4 

(4.01 

1J161 

(1.182) 

111 ' 

(102) 

U 

(1.0) 

Nil 

(0.335) 

287 

(254) 

64 

(6.0) 

1.708 

(1 61 

374 

(2116) 

5.9 

(4.8) 

1.167 

(0 9231 

295 

(185) 

1.3 

107) 

l.n 

M 323) 


Acrow Sept. 30 

Alginate Inds. June-10 
Aquascutum Jaly :t ! 
Arana Group SepL27 
Edward Hairs -Srpt.311 
Booth (III. Hlgs.j June 30 
John Bright Oct. 4 
ChamDrrlln Sr Hill SCpt. 30 
Clement Clarke . June 3D 
John Crewtber Gp. June 30 
Darirs & Newman June 30 
George Do land July si 

E. Midland Allied Oct. n 

Fafrdale Textiles -.Aug. 2 
General Accident SepL30 
Edward Jones June 30 
Lmeshall .Tune 30 

F. H. Lloyd ;*ept. 27 

Minster Assrts June 3d 
Nelson Datfd Sept. 30 
Waller Ran rim an .June 3ft 
J. Sainsburj- SCpt.JD 

Snmrie Clothes Sept. 27 
Unilever Sept. 30 

J. O. Walker June 3ft 
Wharf Mm Fshts. Kept. 3« 
BJv£-W. Whileley Sept, nn 
H. Woodward Mar. 31 


3.003 

(2 Jill) 

2.1) 

1 1.73) 

795 

(«m- 

4.0 

(4 0) 

' 33S 

(32n> 

— 

( — I 

275 1 - 

1251 

03 

|N|I) 

299 

M!)7lL 

Nil 

(Mill 

172 

(1041 

J.14 

(1.34) 

605 

1 567 1 

11.95 

(0.931 

213 

(188) 

1.0 

(il.Oi 

402 

1202) 

0.873 

10.75) 

. 139L+ 

(104) 


( — 1 

763L 

(392)1* 

2.18 

(2.011 

62 

(5Tl 

— 

l — l 

316S ’ 

(3701 

1.063 

(1.065) 

lfil - 

- (178) 

0J 

MlJfiT) 


lojwor 

65 

1SS 

1.742 

2,534 

24 

1.S13 

5.7u£)§ 

HI 

203,001)'; 

182 

SW 

J? 


(24,60(11 

nn i 

. ( 212 ) 
n.fi is* 

. (2,063) 
iL 

(Min 
- ( 7-520 ) 
(llii) 
(260.700) 
(IKK) 

(45) 
(247) 
f.VD 


0.113 

l.i>Ti 

1.3 


1 .ii.i 
Ml 
3.24a 
0 *17.-. 
«:vis 
n .1 
n ( 


(— ) 
i — i 

t»i.!id) 
i 1.2.11 

(— i • 

i — t 

(15) 

i l.llifi) 
U.K5) 

1 1 (m3) 

I«314> 

in :n 
« 0.4) 


In 

(Figures in parentheses are (nr correspondin'.: period i 
Dividends shorn n net except where otherwise slated. 

■ Adjusted fnr any inten-eninu scrip issue. J . Gross. : Net trad- 
ing. 5 For 28 weeks, fl Far S months, a Limiicd only. L Loss. 

Offers for sale, plaeings and introductions 

Essex Water Co.: Offer for sale by tender £3ini. n per cent. 
Redeemable Preference Stock I9S1 at £9S per cent, minimum 
price. 

Rights Issues 

Spillers: Two-for-seven at.38p each. 

Scrip Issues 

Johnson and Barnes: One-for-one. 


mlar 


r cent, of the eqnity related ' Gerard and Natiorial said yester- Keliance Knitwear announce 
« Initial bid consortium, will day that itStends to Sry onSe P 1 ** SIater Walker, its subsldiaiy 
t the C. and S: terms, -nlematiottal money brokinE bnsi- investment mist etc no longer 

,uJar, y s,nce are ness of Murray-Jones. Mr. Paul hav f ft), interest m the ordinary 

Ultl ded from ^ cash sterna- Murray Jonra/who has recently capital of .Rylance Knitwear. 
Mill, moved to Hong Kong, has resigned Predpng announce 

Neil Shields, a director of as chairman and chief executive that Anglo Oriental and General 
d S. said yesterday that the but will remain as a consultant “Vestment Trust has sold 30,000 

■sition of Ashbourne rep re- for three years. shm-es In Malayan Tin Dredging 

i an attractive proposition to Mr. Hilton Clarke, a former ““““S - holding 813,333 shares 
■ompany. It had profitable principal at the Discount. Office l* 4 - 1 P® r cent.). - 
mol subsidiaries which of the Bank of England, wW be * Dr'xxramrrvcc cue 
d S. could continue to run joining Murray-Jones.' A new AKLHJ IVlcjDhj oAUt 
in addition was in part a chief executive for the money- During the period September t 
?y box” with over £600.000 broking business has yet to be to October 13, 75.000 income shares 
set' which could be readily appointed. fa Archimedes Investment Trust 


l> - T - 


The staff of the Murtay-Jmms' were disposed of, and as a result 
who own 9.97 per cent of the the interest of the Post Office 
equity will be made an offer on Staff Superannuation Fund was 
the same terms as that made to reduced to 175,000 income shares 


Mr. Murray-Jones. -. 

SHARE STAKES 

Anglo Continental Investment 
and Finance 'announces 


.( 


A into cash. 

id Fnr Trianco, Page 20 
See Lex 

TER RYDER 
DNEY BROKING 

et Ryder is making early 

geraents for the completion _ 

e sale of its interests in and Finance 'announces that 
f broking to RL W. Marshall Generale Occidentale SJL has 
hnents. purchased a further 25a^B4 shares 

ial terms of the disposal in the company and now' holds has now completed the sale of 
announced in June 1972. 22,752,931 shares (6613 per cent) Alex Lawrie Factors to Lloyds 
■ these proposals Cater Standard Chartered. Bank and Scottish. 

• was selling 90 per cent of announces that Midland Bapk’s 

toney broking business to interest in the ordinary shares -of 
tall, a company formed by the bank totals Z0.892J287 shares 
- executive directors and and not . 8,722,287 shares as .pre^ 
n of the staff of the money viously reported. r.;'. 

,ig subsidiaries.. Mr. S. Bobroff has purchased 


(14.2 per cent of that class). 

Total interest in the' equity 
capital has been reduced to 27J 
per cent 

ALEX. LAWRIE 
FACTORS 

Walter Duncan and Good riche 


AUSTRALIAN 

CARBIDE 


ECENT ISSUES 


EQUITIES 


The directors of] .Australian 
Commonwealth Carbide are 
recommending that the company 
4ber pLaced>Jnto voluntary ljqtikfa- 
'Itoin.-' 3 : " ■ 

••A circular apd notice of an EGW 
win - be despatched As soon as 
possible. \ ' 


\U 
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HlRh Um 


Stock 


F.P, j - 169 I 117 [Corn txehaoffe 117 j — .toLBBl 2.511.5 I — 

T.P. i 7/11 580 j 326 |Blatvjb(Mti'il Minr*Hfc|325 [— 10 ] — 1 — I — 


a f>m 


S.a 

a. 3 


i+Ja-S 


i! 

tHg 






FIXED INTEREST STOCKS 


ifjiij 
1 1!- 3 !-! 


1976 

Hljfh I Low 


Suck 


Hi 

Si.! 


-.10 
' 30 
P.P. 

30 
SO 
P.P. 

JF.P 
Y.V. 

P.P. 

3b 
Mil 
P.P. 

P.P.. 

F.P. jil/10; 


|SOil 
11/2 
IS/ 10 
9/1 
, 9(1 
28/11 


23/1 . 
17/11; 
28/ll| 


» 1 
30l< | 
1381a 
6Ue; 

100 | 
100 f 

» I 

BB 

27S 4 ! 

iST; 

9£ 1 

39I S 


SftjBriBiol tCHVycff) L5HX 1 M>. 8 tk. 1 B 8 L 

3 1 8 ( Coventry oil 141% Xml. 8 rck. I960 — 

L3 .(balvmeta Bk. (Ut 


8?l« 

US- . 

49Tb 1 ill i^poo 153* KM- St*. I960 


KM. I 
M*' KM. Stic. 1386PS-. 


084, La« Valley Water 9* Bed. Prat. 1320.. 

y»i 2 .Midland Bank Flbet I 


98 

98 

36 

£l p 

38 

93 


; Fleet Cai 
iXwwito Sj* Notes 


Notm%2 ...... 


J 4 * 

293»| 
122 j 
51 1 
471* 
ioo 
,100 
fcC-98 


— *4 


l-u 

+ *4 


ho. *r - - 

iXorora I5*i* Deh. 1090/86. I 271, 

■Shtclo JO* Cum. Goar. PnL..— Uppml 

Spuella la* tVmv. 1990^. iHU . 

■Ttsqs Colne Fin Can 104* wl** i9En.-^...*SC-98l 
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RIGHTS” OFFERS 


v !i 

U(M 

Hemunc. 

. Daces 

t 1 r 

- - (975 

Stock 

ChwnjrH- or 
Price [ — 

p— , 

High ) hate 

F.P. 

1 

a *« 

SO 

AmiL Products 

31 1 

PJ*. 

28/10 25/11 

73 

62 

Babcock * Wlkox 

70 1+1 

Y.T. 


left 

126 

(lure IMb— 

154 1-6 

Kil 

j 

Wi 

JO 

Chari r* (Darld) 

ll*pm!+ia 

Nil 

j 

31 is 

£4 

Dobeol»tni 

27ptti— 1 

F.P. 

30/ 1028/ 11 

731a 

fiO 

Hnad Jib*. EIo**!" 

71 !+ I? 

. XK 

- r - 

E13»S' iKIla 

R»rtvm*l CrcsAeMa 

teepro,— is 

K.l». 

28/ 10' 13/ 12 

383 

Ml 

J.C. tiM 

382 ]+2 

X.l 

1 

9D 

02 

Mioet. Soldi Dpi 

96pm + 1 

P.P. 

30/10 9/12 

88 

W 

A'orthem "FofXtH — .. 

70 

F.P. 

. 5/ lit 3/iai 

S3 

Peacock Satinl..'- — 

ze ! 

Ml 

89/10.51110 

29 

71 

Ra.vbcck — 

27,1pm, + If 

Nil 

■— 

3 

3- . 

Truot Bank Africa > 

M bpin 1 

All 

12/11,14/11 

S4 

lOIg 

Weir (Jmnp....), - 

'ZBpTTi; 


.- unciauon dale usaaBy last 'day tor dealing Iree of stamp duty. aPladoa 
' » public, b fikutss based bn praopseno esdnuto. d Dividend rate paid or 
on pan cwliiU cover based on dividend on full capital. p**“ Pence 
otbenrue indicated, h Forecast d/vidond: cover based on previous sear's 
s. TFImhvk assumed, j Cover allows tor conversion ot shares not now 
(nr dJvklonils or rantting only for restricted dividends. “ issued to lender, 
ed to bolders Of Onltoary chares as a “ rtehta." V SM &Afr. oenta-. V mabes 
or capluhsatioa. tt Tender aUooueoT price. • {MnEroduced. XX Issued in 
ion with reomanfMtton. merscr or lakeKWer. 4rlmrmlualmi. 4 Issued tn 
Proferenco holders, t Allotment letters (or raOr-oaid). t PrnvUlon*! or 
aid aUotmcm letters, f With warrants. 


-1 \ 


ii i :; 


'vMl 


Do you seriously 


Call 01-248 0144 
and ask about 


■Havant. Hampshire 


Better first 
half from 


first six months of the current 
year to March 31, 1976 are hicher 
than those for the corresponding 
period of the previous financial 
year. 

The group's activities include o'* m 

merchant banking, metal trading SnhPFP 1 met 

«« . * and refining, ins«*rance and ship- ‘Jputl t A 1 Uhl 

inthifs^GiSS^nto a sSteme jjj ^d^dvmin'Ta-eSy'^lt Ma^^taent expenses at Sphere 
of Arrangement already, encom- ? G wSg aiJd S. “ ,ovt,flnent 1Yu « ,ncreased rpora 


No scheme for 
14 Stern 
companies 


At September 30. 1973 invest- 
ments were valued at £34.92m.. 
compared with f29.34m. at 
Slarch 3J.-I975. Net current assets, 
allowing for dividends, are £D.45m. 
l£L3Sm.)- 


passing 51 Stern companies have 
been unsuccessful. 

It had not been possible to get 
the necessary degree of support 
from the secured creditors of the 
14, Mr. Justice Tempi eman was 
told in the High Court yesterday. 
By consent be dismissed petiti- 
tians by the 14 companies to 
sanction the sebeme. 

In July, following.the sanction- 
ing of the scheme "In .respect of 


Utd. Industrial 
second half 


121^78 lo £39,423 but with interest 
charges steady at £70.250. taxable 
revenue improved from £631.145 
to. £698.557- in the first half to Sep- 
tember 30. 1975. 


Movitex. makes 
headway. . 


Reduced loss 
at Monument 
Securities 


Turnover of Monument Securi- 
ties fell sharply from £6Jfim. to 
£l.7m. during the year lu .March 
. • 31. 1973. bur thi* rompanv reduced 

, its pre-tax loss from £223.695 to. 
Plastic and specialised £108 79S • The 197“ 7-J ti-jure in- 

A ° higher * ^interim dividend or e f ,Mrs : announces an loss of £7 - 1H0 from 

1.02p net (0.94p) per 25p share has advance in pre-tax profits rA>m . 

• already been announced but ihe £108.398 to £139.682 for the year- At half-time ti ■.» loss was £GB..KI0. 
directors said af the' time of dec- to February 28, 1975 after a rise compared with £39.000. 
la rati on that lhis should not Be from lf £7I,000 to £04.400 at half- ^ Staied Per top share for 
taken to indicate an increase oyer way. .the year is 2.33p [2.33p) and there. 

is again, no dividend naymcni— 


recovery 

-incurring a loss of £28.604 «« year s , total, or ^.wp. Earnings for the rear ner-lOn- ! a f s " ,n ,,u a ,aymv,n “ 

.fJSJ 0 ® P r o« at mid- ^are ro«fl i4W4 " Cl f0r 

tited-todTOtriai Co. reports There is no dividend against 

Tho rfimnlnrc nv ,T 1 Ihnu 


jUterrihcurring a loss of £28.604 tart year's .total, of 2-04p. 

of companies the judge was told against a. £ " 

that there were good prospects of way. United- — ^ . *„c, r u> ,*u uivinenu asamsi .. . . , — 

persuading the secured creditors that a second half expansion from g?red wth '020.051, leaving 0 7p net j ast p)e directors say in these dilfi 

of the remaining 14 to assent to £23,627 to £68,791 resulted in tax- £431.742 (£411.049) net. For the r. cult umes ti ts impossible to 

the scheme. The support of 60 able profits for ihe full year to f “L' - vear 1974-75 net revenue was .The directors state that during forecast results as this depends 

per cent, of the secured creditors June 30, 1975 of £40.187 compared **3-815- . the year the company wrote off largely on the ability of Universal 

was required. The companies' un- with £110.835 for the correspond- Xet 85set va, “e Per share is exceptional amounts of £108.000 Towel Company to maintain IK 


secured creditors overwhelmingly mg period. 

su ?? 0 . 1 2 ed , Earnings per lOp share are 

At the last heating Mr. Donald sh9wn ^ have fallen from l^Bp 
hfichoUA Qd for toe 14 companies. t0 li09 p. There is no dividend “"ff* 
said that the. secured creditors against o.80S9p net total last v«»«- 
were not out to wreck the scheme. , • 

For their own protection they . 

wanted certain matters covered. Turnover- - 

It had been hoped that amend- Prwta*, went fo- 
ments to the scheme could be for- *“ .. . - 

mutated that would satisfy the K^SHa^ ’dsbiw':: 
secured creditors, without preju- 
dicing the 51 companies. 

MERCURY SJECSL 

Mercury Securities announces 
that the group's profits for the 


105-lp, against 89.4p. 


Mana/rtmem 

against' O^OS9p net total last year. 

* ' IBT4-7S (9TS-74 Revenne before, lax ... 

» X r Tax* 

2.3MJU &S7S891 Imrraled- lax. PIC. .... 
40JJTT 110.8)5 Rwnw aflsr lax .., 
34.690 " 35.200 Pn>frrencr dlrldewls 
^5-5«v Interim ' 


3.497 

79.871 


LiM * include* n«.09a fsisarai witbbeid. at that time. 


arising Trom the closure of two growth and continue to finance 
luir-iear engineenng companies. In view group overheads. 

1973 1974 nf this and the need to husband There is a lax charge of £5.185. 

M4ca sources, the Board has decided compared with a credit of 

skum not t0 recommend a dividend at £49^07. leaving a net loss of 

7n.23n msa this time, an announcement in £173.9S3, against £173JSS. 

uuss respect of the current half yearly Loss attributable is £567,428 
.S'JII resuJ 15 y** 1 ke mad e shortly and (£709.779) after £23,899 i £322.009) 
Tg-iv, JS-H *tj* anticipated that shareholders written off goodwill. £35.000 ini!) 
sis® "us® will .bo advised of the likelihood written off freehold premises ru/d 
am 940 279iia .of -the resumption , of :a dividend 333.291 (nil) loss on sale of sub- 


sidiaries. 


All of our recommendations of the last four 
"VL months are making subscribers a profit 

HALF are up by more than 25% 

_ Hare you done as well? 

FORESIGHT 

is the Investment Newsletter that looks in detail at medium 
sized stock market companies and recommends when to buy 
and when to sell. Our success is based on careful analysis, 
nothing more. Take FORESIGHT FREE FOR ONE MONTH 
and evaluate our investment advice for yourself. Just attach 
your name and address to this Advert and send to^ 
FORESIGHT. 30 JAMES ST., OXFORD ST, LONDON. W.l. - 


More effective 
investment 
overseas 

Tyndall Overseas Investment Fund 

_A 11 the signs, seem to point to a revival in world trade led 
bvthe upturn in the U.S. economy. So overseas investment 
now looks even more attractive, especially in the Tyndall 
Oversew Investment Fund, which avoids many of the 
problems such investment can present. 

For example, if you buy overseas shares, the dollar 
premium can considerably reduce the amount actually 
invested. If you invest through a fund relying wholly on 
‘“back-to-back” foreign currency loans, currency fluctua- 
tions in -these days of floating rates can hamper investment 
pdfoi i t ijm c c . 

Tyndall believe that their Overseas Investment Fund 
offers a more effective and satisfactory way of investing" 
overseas. The underlying investment of the Fund is in units 
of the Tyndall Overseas Fund, a U.S. dollar -fend based in 
Bermuda which holds ah international equity portfolio. 
Tyndall Overseas Fund can change its investments without 
paying capital gains tax and 'without incurring any surrender 
of the dollar premium.' 

. - The Tyndall Overseas Fund as at 29th October, 1975, 
was invested as followsr 

North America 53-7% 

•• Europe % Jr 5.$%' 

Far East- — . 17 * 9 % 

South Africa ■ 2 . 0 % 

. ;:Cash.^... r : — *®*8% 

■'. To obtain a copy of our explanatory leaflet on the 
Overseas Investment Fund, please send off the coupon 
below or telephone Bristol 32241. 



Si 

* HUS 


Invest in overseas recovery 



The worldwide economic situation 
is improving. 

As the world's strongest economy, 
the United States naturally plays a vital 
part in determining levels of inter- 
national economic activity. 

The US gross national product in 
the third quarterof this year increased at 
an annual equivalent rate of over 11%. 
There are also signs of a recovery in 
West Germany and Japan. Now could 
be a good time to invest in-the major 
economies of the world. 

Unicom Worldwide Trust 

Nearly half of Unicorn Worldwide 
Trust is invested in the US and a ' 
signifidant proportion of the portfolio 
is invested in Japan, West Germany, 
Australia, Canada and Switzerland. 

The UK -based investments of the.Trust 
are in companies with a substantial 
export business and a high level of 
activity abroad. 

Barclays Unicorn is part of the 
Barclays Bank Group, one of the 


iMtm tedwrlhotod hilf-vaprtv on In Munch and 1 st 
Svtacnb»> WrthvwMwBflcKtoiwou will laadwaiw vouchor 
wWch will onoWn you 10 cMm a rotund I romma Inland Bwanu* 
ilY9vidrcumstancQ9 pwmn. 

Cbargu The buying ( offer) mice ol your unit iiusi Uwm 
Includes an htfttri manouamani dwgeof S%. AUanhate halt-vaartt 
enaiga ot S/lfltlisoMS rptusVAnwiHbcmadooMiheniuaer 
ihflTrosl Fund. This wfll be deducted liomthcJnconwofihaFund. 

CMRmMNm a» Hhi « w ol 1 vrfnba Mid by t/*» Ms nagoo 10 
all utUtdiiaM aoMtt 1 idlng anottcatUmt. W Imran. 


world's biggest international 
banking groups. It is therefore 
well placed to operate in the 
principal stock markets of the 
-world arid to select investments 
which seem likely to have the 
most potential. 

The aim of the Trust is to obtain for 
shareholders long-term capital and 
income growth. 

You should regard your 
investment as a long-term one. 

You should remember that the 
price of shares and the income from 
them can go down as well as up. 

For your guidance, the offer price, 
which may change daily, was 46 , 9 p. 
per share on 1 1 th November with an 
estimated gross yield of 3.41 %. 

How to invest 

You can invest in Unicom 
Worldwide Trust with a lump sum 
of £250 or more. Please fill in the 
application form below and send it 
in with your cheque. 

Prices MdvMcl* sm DutoWiod da iffm Um Financial 
Times »ud olhet national nswiorotts. 

You can mH back youi unti mwi a harm to tho Mantuan* 
jMh"Wd pile* lufingwhoii your (nstruatom arrive. Poymant 
wul bo uikm notmritv within 7 davs of roi;aipi ol U 10 
tcnouxcod ccmttcne. 

M « h>i*ou BordflYS Unicom Umuod. Unicom House. 
26? RomfDtd Road. London E79JB. Tel :01.A34 SM4. 
(MemDoiof (he Assocutmn of UnnTmsi Managock) 

TraUM Rpvtl ctChanguAMuranu, 


Application Form 

To: Barclays Unicorn limited, Unicom House, 2S2 Homlo*d Road, London E79JB. 
Swnamt (Mr. Mrs, or Wfe) 

Forenames (in full) - , - 

u Address 


I u 

I 



Overseas Investment Fund 


Tyndall AssaranceXtd,' tS Canyhgc Road, BristblBSg? 7UA 
- Please send me vour booklet on this Fund. 


'Name. 


Address. 


FT 756.' 

XatappiouMt m 'Em. 


I/We wish to inYeel 
/MAnmiRir [ 250 } 


in shortjs of Unicmn Worldwide Tn/M and enclose my/ our 
Cheque tor this omount 

If you wish to purchase tftojhares though your Barciaytaud Account ploasa hli in your Berdayeard No. below : 

I understand thatshareswillhebaught ta meet 
UieoHer pnee rulinfi on the deyo( receipt of this 


Your shares taken 
in exchange 

Another way of investing in Worldwide 
Trust is to exchange shares you already 
possess for a holding in the Trust. In this 
way you obtain an investment supervised 
by professional managers ; you could save 
money, too. 

For full details, pleasefili in your name 
and address and tick the appropriate box 
In the application form.. * 

About Barclays Unicom 

Barclays Unicom manage a range of 
unit trusts with over £250 million held on 
behalf of over 400,000 investors and 
savers. They are part of the Barclays Bank 
Group. 

The value of professional 
advice 

In this advertisement, we try 10 give 
you as much information as you need, but . 
if you consider you still require further 
guidance, your stockbroker,- solicitor or 
accountant will give you impartial advice 
about this or any other Barclays Unicorn 

investment. 

• Barclays Bank Branches 

Remember, you can get full informa- 
tion about Barclays Unicom at your 
nearest branch of Barclays Bank. They 
will be pleased to help you and to handle 
the delays of purchase for you — and you 
do not ha ve to have an account there. 

* Customer Services 
Department 

If you would like to know more aboutany 
Barclays Unicorn. Trusts or investment 
Plans you can write to the Customer 
Services Department Barclays Unicorn 
Limbed, 252 Romford Road London 
E7 SJB or telephone 01 -534 5544. 


-ILL 


jppGesiion, and that i wifi be writ b mu tract nclc showing the number purchased. 
f tease tide here ii you w am your into mo h ulomafi tally reinvested ■ [ I 

I/We dedsmthal I •"> Mmw otot.1 Bendxntfatf notnwWont ou«W* the Scfi edoJod Tflrrfiories norecquiring «he shams 
Ultra nominaef *) Si inviMaontt) nsMonl WUCMIb mean TmiIioiIm. ffyouJM un/M (omIi tft* tjec/ararton. it xttoiM bn 
Utkdtawuithttomlo*emitiiiB^w«iHutk.siiK*biBtwwmrom*9utluinMlitti>iia*wyinthetJJ(,tM$oHttttBat 
jtppJK^Jt f> ra&entt at RcgubJ/c oflitland , /n ffte e*» otiom Mpphcjltans nOmiai tipn. 


Signed 


■ 

I 
I 

| j FTtStl CSUW~ 


□ate 


Ploasc send me full details oiyO.ur Share Exchange - Plan f""| 

- { Agwav«ftoB.Nor 


L ft fi ffO te std office: M Lombard ShW. London SC 3 P 3 AH. Hepo/fiTd m England No. S«M07 • | 

nil B vf}*rg Bdk Trial Coanwi tUrmtK. gg-rn Wcrf CK*kr. on Orbs It rf SjTelfr* UmtDT* UmHotf. J, 

Afinancialserviceof tho Barclays BankGroup 
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FRIDAY’S COMPANY NEWS 

Smiths Inds. moves ahead to £12! m. 


* 


DIVIDENDS ANNOUNCED 

Date Cor re- Total 


IN THE last IS weeks of 1074-75 
• profits of Smiths Industries 
amounted to £3.54m. which brings 
the total for the year ended 
' August 2 to a record ft2.iWm.— 
; an increase of some 11 per cent. 
■ on the previous year. 

Tne profit was struck after 
. heavier interest— up from £I.93m. 
to £2.59m.— mainly relating to 
additional finance required for 
working capital— borrowings were 
reduced at the year-end by the 
July rights issue, the directors 
stale. 

After tax end minorities the net 
bounce emerged at £6.Q6m., 
compared with fa.IOm. Earnings 
per SOp share improved From 
13.4p to 17.5p: but the return on 
taial funds employed fell from 
1S.S to 1S.2 nor cent. 

The net dividend tmal is raised 
from 5.1471 p 10 3.8985p. with a 


HIGHLIGHTS 


Current 
payment 

Alfda Packaging int. 1.31 

Mr. J. H. Adams, referred to a tin art Props. ml. 0.34 

“ mast satisfactory “ year and told Bnddingtons «*t- 1.75 

shareholders that the group's Roots ? tnt. 0.89 

diversification policies had been Chubb Sg Son int. 1-121 b) 

“entirely vindicated” by the Coats Pawns int 0.94 

growth in non-butter areas. Cope Sportswear ini. 0-29 

The diversification at the Courtaulds int 1.9b 

Cardiff longlife milk plant into a James Dawson l-2a 

range of fruit juice had deve* Elswich- Hopper int. OJ 

TS?fa«o P i^M? Adra aid. 3 ?as gjgg* 'jjf If 

It had also been a “particu- “S 

larly successful" year in the SSSrineerimr 2.54 

performance of the group's butter Jfoss togmeenng 


First-half profits reported by Conrtaolfls are at the better 
end of expectations hut the market could not overlook the 
cautious statement about second-half prospects and the shares 
lost 7p by the close last night Coats Fatons is perhaps a 
shade more encouraging and the shares held a Ip gain, the 
statement seeing some signs of the recession bumping on the 
bottom. These figures are discussed in Onlooker, which also 
comments on the Boots half-year— where profits are up by 
one-sixth after a £4.4m. pension provision — and on the Philips' 
third-quarter slump in profits. Full-year results from Smiths 
Industries are rather better than anticipated at the time of 
the July rights issue, and Chubb shows a good improvement at 
mid-term while Head Wrlghtson is making a strong recovery. 
Boddingtons Breweries is well ahead at half-time and making 
a scrip issue, bat Pork Farms is down by about a quarter. 


payment 
Jan. 7 
Jan. 2 
Dec. J1 
Jan. 9 
Dec. 8 
Dec. 31 
Dec. 30 
Jan. 12 
Jan v 5 
Jan. 31 


spending for 


Chubb’s first half 
headway 


“ (c) £85 TAXABLE PROFIT of Ctmbb and gress continued over the r 
— 0.87* m jipnfom- the croup with 


Son forthe Six months to Septcm- the croup with sales aM 

30 1975 shows a £653.000 - well ifl advance " of ft? S 
from turnover for the eouivalnnt 


and cheese interests. It had 5^*cSbirt”.'“"".'i'RL 3 «.9S 
increased its market share overall M Marians l 

and throughput had. achieved GrenpT.V.V.V.int 0.54 


ana tnrouRnput nau aciiwtw Group int 0.54 

record volumes at certain periods. R ’ orK?rts Adlatd int. 1.31 

Shelia bear Price int 0.SR 


Jan. 6 
Jan. 19 
Dec. 19 
Dec. 11 
Jan. 2 
Jan. 7 
Jan. 2 
Jan. 2 
.Tan. 6 
Dec. 22 


advance at £4.3Sm. from turnover for the equivalent periodT 
up from £4S.6m. to SO.irn. year. Hi 

The directors say that despite 
the satisfactory results the unccr- • Comment 


ei* tain economic outlook must Chubb is 18 per cent, ahead 

— “ *l__,;** ..tiiur rtf tflA ill hirp. Hr 'Hu AUapuane 


SET redundancy and related payments. Jh. ^ ov.r«». 

the increased capital. T3S de[erraenl * all0 * cd ° n slock SS M i 


interests stased a 

vet a tenth in the 



I«r4-T3 

t'ipil 

TiinwkT»r 

137.300 

Tradim? prom* 

is nr 

Ir,:< n. T 


Profit before car 

12.543 

Tjunon 

li Ml 

X.-f prnfil 

6.1'H 

. M noniic^ 


■ Errn^irtinarv dcblis . 

— 

A'-Tihurabl. 1 


Di\i<l<-nds ■ ■ .. 

2 Ml 

• AIi.t doori'cianon 

»r 

The directors 

report 


lAiKKiwiiiidiiraunMn* second -half, as the withdrawal 
movement on the same basis as from motor trade wholesaling in 


last year would amount to £ 3J2ni. Australia took effect. Interest 
* charges continued to. rise (by a 


Improving 
trend at. 
Boddingtons 


Smiths Inds ..... 

Weston Pharm. int. 

White Drummond 

Vinter* ..." 


Janl 7 
Jan. .5 
Jan. 2 
Jan. 9 


«« temper their view, of die future, tax. Tte overseas operatiaH* 

, So Signs are beginning to emerge been held back by ContinSS 

«2 that trading in ^ GmI m* Europe but ^ at home 
“■7S months will be affected to some up a full 4b per rent, with C 
extent by the continuing, recession gins showing a modest 
Am in many of the markets in which after their setback in th* 

H 5 £e company operates. half of 1974-75. In the lUtfe 

J'4, Nevertheless, prospects for the has experienced small 
If* year as a whole are viewed wilh gains and those have contw 

2-S “ rauiious optiraUm." into the current six monthTS 


IMS Q comment fifth in the second half! but the IlHLUlla 

U.299 ^ „ ■ £SJm. rights issue has partly off- v — ; 

*.onn Smiths Industries fuJI-year pre-tax se * ,[, e r j Se ] n borrowings which nim tti nrant* . j 

3.5ES9 profits advance is a shade belter ! tood at n 30 pe r cent, Q f capital P, buoyant tradu^ profits, an ^ earnings, and some invest- 

- than was anuciputed at the time f mD ioyed in 1974 Having played before tax of Boddfagjoas raents have been made through 

si” of the July rights issue, lncorpo- ^hiTrpart in the recent rally in °1975 the investment currency premium, 

i.rn raring a second-half shortfall of ...... comoonent shares, a vield to ,0 £ '- n Jhe , l^ SI addition, they have re- 

ri. 9 io.ooo only 3 per cent: At the trading 0 r go per cent and a p'e of 7* ? nd Mr - E - established a dollar loan faciilty 

level, second-half original equip- ijsjfare not out of line with sa , 3 i , 3 * here are S 0 .V, ad of $VS500.000 in order 10 facili- 

that ment profits are sharply lower, by pLnnnrahlp shares. !l ons - ,he C 0 . ln P a,1 y mamtain tate overseas investments. 


Dividends shown pence per share net except where otherwfse stated. 

•Equivalent after allowing for scrip issue. tOn can«al 
increased by rights and/or acquisition issues, (a) 4.42p forecast, 
(b) To reduce disparity. <c> Maximum permitted forecast, (d) Final 
of l.625p forecast fe) 1.0S33p final proposed. 


i r.iilinx f 'I C ■ 1 1 CN Ul ' n . J 7', , , ■ 

cialcd with the supply of “other industries are ahead on 
: consumer durables and of over- tb* L t r ^??I 2 n 

■ «« «re lo.«r in m»t 7 th ,'" S 


this improving position in the 
second half. 


As reported on November 4 net 
taxed revenue decreased from 


ca«c< but this "was” offset by division has produced a second- 
ca«cs. but this was offset by Jf downtlirn of , 6 pe r cent . 

imnroved results m other areas Howcvcr . aer0ipace a nd marine 

notnbiy aerospace. medical. jj. (Vp [or%ed ahead by a combined 


notably aerospace. medical. jj. (Vp [or%eti ahead by a combined 
marine and distribution. 47 pci . cent, to account for nearly 

.\ sum of 4T»720.0iK> u as charged 30 per cent, of trading profits. 


Adams Foods 
progress 


However, costs have continued £295 044 to £27^,7® in the year to * ,_ J i a 

to rise and every effort to keep Au ’ st 3U 197 g FK03I turnover little changed at 2jS5 4 5p from profits of £9.0Sm. 

these in check will be needed if J* . . £j.73m. against 13.7am.. unit trust rhirina the six months ana 

progress is to continue, hepomts managers. White Drummond and cSntiocntai Europe' whe 

° IsSnL'tSflmV ^riSr* *£E£t Cku, achieved an upsurge in prohlx the economic recession produc. 

record £J.41m. W.->ara. lio.+im.) wiui * . r rnm F70U.176 lo £1.339.952 subject , mo rL-»r fail in nrnfl^hilifv nr 


Upsurge 
at White 
Drummond 


** cautious optimism. 

Half Year 

Year 


am 

«oa 

rm 


1375 

1974 

1974-75 

Group rumtnrr ... 

5#,BS3 

«>i9 m.ns 






30.S« 

24.093 

53.1ft 


CSfjHS 

*.V.H4 

j-.ikd 

pn)tu before tu. . 

<U« 

3.728 


U K 

2.41*8 

1.771 

5.2ft 

Overseas 

1.913 

I.M7 

3.SM 

U.K. iu 


m 

2.911 


W3 

822 

J.735 

Nei proik 

3jra 

IMS 

4.410 


2SS 

304 

fill 

Atn-fbiuaWe 

1.8S7 

1.W2 






OnL din. 

329 

208 

iMd 


decidedly patchy. Still. oaS 
for the past 12-months ton-J? 


for the past 12-months im-lT* 
age capital! are lip a 
which would cover the forS’ 
dividend 3.1 tinted.* thi* 


IO rcUUv? mNp«iiL,> Wiui Wit ----- 7 - — - 

final, ihe interim dividend is that has effw^iveiy lilted 

stepped up from 0.56p to 1.12p by over two-fifths since ibe^ 

net per 20p share and the dime- °f August 

tors confirm their expectations of 

a maximum permitted total for MITYI AIVIY 

the vear on capital increased by mu/trtm/ 

a rights issue. Last year's was AfllMlNlITM 


During the six months apart 


MIDLAND 

ALUMINIUM 

Midland AJumlnium propo^ 


out. Profit in 
record £J.4im. 


1974 totalled 


At vesterday's annual 


The interim dividend is being value of £6.73 m. (£4.32m.i. Net 


respset %f distribution has held up well and of Adams Foods, the chairman 


The interim dividend is being *aiue or xw.iom. 1 Qf £579752 compared with 
meeting held at 1.75p net and the directors a>set value per Ordinary share 

lairman, propose to make a final of I.0833P «as M«.Zp (10a.lp). Profits do not take account of 


PE PLANTATIONS 


The sirt ’/-ninth annual general meeting 
mil be held in London on Stli Decemb»?r 
1975. The lolloiclna arc extracts from the 
Chairman's circulated statement. 


Mr. F. W. Harper's Statement 

mi pencrai meeting Market Review 


Accounts 


Thanks to the abnormally high prices 
ruling m the early months of our financial 
year, we are able to report a substantially 
improved average Selims price for our main 
product, palm oil. bul the rubber price was 
clown. Notwithstanding increased waves and 
other production costs and heavy export 
duties, another record profit wa» achieved. 
The pre-tax profit of £7.538.767 imrct be 
regarded as exceptional however and will 
cviiaJnly not be repealed during ihe current 
soar at present price levels, although it can 
be confidemiy expect od that we shall a! 
least be able to maintain th? dividend. 

The profit was earned under the folluwing 


lieadingv.' — 

Rubber 

Fal’.n oil and kernels 

£ 

.... 639.481 

.... 4,222.594 

% 

10 

68 

u 

Cocoa 

.... 710.164 

11 


6,248.256 

100 

Ollier income 

.... ■ 707.9S2 


Shnv nf associated com- 


panics' profits 

.... 5S2.529 



7.53S.767 



The decline in rubber prices continued 
throughout much of the second half of 1974, 
and in mid-November RSS1 fell briefly below 
MSI per kg. f.o.b. At this point the Malaysian 
government decided th«ft immediate interven- 
:ion was. necessary to pres cm u further fall, 
and steps were promptly taken to reduce 
production and to take surplus rubber off 
the market. These measures were sufficient 
to induce a rise in price of some 7p in a 
in -i Me.- of weeks, and although the improve- 
ment was not fully maintained, the financial 
year closed with buyers of BSS1 at around 
• sp per i*.£i. c.i.f. Europe. Palm oil continued 
to be in short supply until late in 1974 and 
prices reached in the first half of our year 
constituted an all-time record. Towards the 
end of the year there were signs that the 
shortage of edible oils and fats was growing 
less acute, and the palm oil market fell 
rapidly away, with the commodity losing 
more than half its value in less than six 
months. 

Palm kernels and copra followed a similar 
pattern, with the market generally well 
maintained for most of 1974 but declining 
rapidly thereafter. 


Prospects 


Of ‘.he t3.547.639 available for appropria- 
li.iii tin- board have transferred £2.120.363 
in jcm-ral lv-crvu. The recommended final 
dividend iff 1.5iiSp per share brings the total 
diffnliuuon for the year lo £1.000.497. or 
l.riiSp per .share, the maximum permissible 
under the U.K. government's counLer4nila- 
i»*n l ‘“islanon. 

D is «*f interest to note that on a turnover 
• if i\7 million we had to provide no less 
tii.ui IT million for export duties and taxa- 

Ui.ll. 


Estates 


The year was an excellent one for fruit 
rrnrii. which willimu exception exceeded 
cm. males by a handsome margin. The 
M.ilajsian government's successful price 
■ luOili.-alion measures naturally led to a 
reduction m the rubber crop but in the 
event it was rather belter than expected, 
being within 5 per cent of our original 
ivi mute. An encouraging feature was Ihe 
jump nf over 40 per cunt, iri the cocoa crop 
rellectinR the coming into bearing of young 
areas and increasing yields from the earlier 
pi animus. With 9.962 acres now under 
cultivation the coma development is all but 
completed and with increasing crops in 
prospect for some years lo come a phased 
factors' building programme ts in hand. 

In the framework of our economic 
replacement programme furtlvir rubber and 
mi p;ilm plantings were undertaken. Trials 
in determine techniques for replanting our 
older coconut palms, m which cocoa has 
been inl..-r plan ted. progressed satisfactorily. 

On the manufacturing side a promising 
development has been a new plant for con- 
tinuous coagulation of latex, installed at our 
Prang Besar rubber factory and now in 
commercial operation. This process was 
pioneered by the Wilkinson Process Rubber 
Company to whom we arc indebted Tor their 
co-operation in helping to adapt the process 
to Uirsc scale estate use. In partnership with 
the L.rindon Asiatic and Pataling companies 
a plant has been built at the santc site for 
ihe manufacture of free flowing ruhher 
powder and is now in trial production. We 
maintain flexibility at our rubber factories, 
which are equipped to process a multiplicity 
nf grades fu meet varied and changing 
market requirements. High quality palm oil 
jnd kernel production is ensured by con- 
tinuous monitoring conducted at control 
laboratories in Malaysia -and the U.K. 


In the absence of any positive indications 
that the end of the world-wide recession is 
in sight the rubber market bas remained 
fairly quiet during the past few months, 
although the possibility of further interven- 
tion by the governments of the producing 
countries, and faint signs of reviving interest 
from the U.SA, have helped to keep RSSI 
reasonably steady. The present level of about 
:jnp per kg. c-l.f. Europe, although by no 
means exciting for producers who find their 
costs steadily rising, is one which appears 
capable of, being more or leas sustained in 
present economic conditions, and any real 
recovery in the industrial countries could 
quickly'lead to an upward movement towards 
more remunerative prices. How long this 
recovery is to be delayed, however, remains 
obscure at present. 

The protracted decline in the palm «il 
price finally reached bottom in June 1975 
at around £140 per ton c.i.f. ILK. At this 
point the market responded- quickly to 
reports of substantial grain purchases by the 
U.S.S.R.. and the price of ail edible oils 
moved rapidly higher. Reports of drought 
conditions in the U.S-A. and northern 
Europe were additional factors which con- 
tributed to a rise of some £85 per ton in two 
months. As frequently happens, however, the 
pace was too hot to last, and the market 
seems for the moment to have stabilised at 
slightly below £200 per inn. There .seems nn 
particular reason lo suspect that world- 
supply and demand are other than more or 
less in balance, and the ruling feature of the 
market will therefore tend to be sentiment, 
which at the moment is probably slightly 
bearish. 

Although (he world market for laurrc oils 
remains depressed, we have been ahle lo 
ohtain a premium by continuing to sell our 
enpra and palm kernels to crushers in 
Malaysia. 

Crops during the first four months of the 
year are up to expectation. In an atmosphere 
nf recession and with inflation still a serious 
problem over much of the world, ihe pre- 
diction oF result.- is more than usually diffi- 
cult. Selling prices for our products are 
governed by market considerations, but on 
the expenditure side we continue to exercise 
the most careful control, maintaining strict 
economy in working to minimise the impact 
of inflation upon our costs of production- 
Fnhire prosperity requires- an extensive 
development programme and we plan to 
spend about £2 million on planting, build- 
ing*. machinery- equipment and vehicles 
during the current year. 


Staff and Labour 


Research 


The momentum of research, a vital con- 
stituent of our operations, was maintained 
during the year by the scientists and other 
specialists or the Harrisnns & Crosfield 
group at the research establishments at 
Prang Besar and Banting in MaLiysi-i and at 
Cambcrley in the U.K. Their hrnad canvas 
embraces plant breeding, agricultural tech- 
niques. fertilisers, pest and disease control, 
production, marketing and distribution, new 
processes and end uses for our products! 
Their contribution towards our continuing 
success t« ifivaluaiite and their efforts ore 
much appreciated. In view of coeoa's growing 
importance, ail aspects of Held and factory 
practice have been under intensive scrutiny 
in recent months. 


With the exception of a strike of a few 
days' duration at one oil mill labour relations 
were excellent. High priority is given to the 
labourers’ well-being including housing, 
medical care and nutrition, the provision of 
creches and recreational facilities and the 
encouragement of family planning, in 
pursuit of the Malaysian government’s 
"Green Book” policy estate employees arc 
encouraged to develop their own vegetable 
and fruit allotments on land provided by the 
company. Our staff and labour force contri- 
bute much towards the success of our enter- 
prise and to them I am pleased to extend our 
appreciation for their dedication. loyalty and 
unstinted efforts during 'this record year. 
Behind them stand the eastern agents and 
agricultural and engineering advisers, all of 
whom deserve our warmest thanks. 


Secretaries and Agents 
HARRISONS & CROSFIELD . LIMITED 



(0.905p». In order to reflect more. Meeting. 


nccurat/y capital employed a one- Swithin's Lane, E.C, December 16. 
far-two scrip is also proposed. at 2.45 pun. 

. . Half-rev 


Tradirw prafii 

Investment income .. 

Ban* interest 

Debenture Interest .... 
Loan stock inietest .. 

Depreciation 

Profit before tax 

Tat 

Net profit 

Proo. gale rarolns ... 


1975 

[974 

t 

I 

4.6ti5.$<tt 

J.4.17.4.2? 

1,018.991 

713.014 

19.949 

7.040 

7.958 

11.0S9 

17.4TI 

22.017 

35. 3D 

J5.2S3 

24 IS? 

=1 580 

913.070 

W9.7BS 

siemm 

r.wLftM 

457.970 

2M.JR3 

79541 

71.200 

465.020 

368.985 


Over £2m. 
for Head 


extraordinary items comprised of 
liaoility arising from - under- 
writing, with others, guaranteed 
income bond fund o( another 
company £48,000 (£67.000) and 

goodwill written-off £130,501 (nil). 

Earnings per 5p share are 
shown to have risen from 7.4p 
to 8.8p and the dividend is lifted 


ISSUE NEWS 


Ibstock’s £lim. rights 


Ibstock Johnsen intends to raise raise £l2.4m. by the issne of l&f . • « ' - 

u<- 1, riirht, ice, in nf nnp flriHngrv chnrpc fnr cmian^i,'- ■ 


from 2.638p to 2.8l5p with a final £1.4301. by a rights issue of one Ordinary shares for seven-ati; 


Wrightson 


payment of !.G64p net. 

e comment 


25p share for every three held at discloses that on October S, t 
SOp. The shares dosed 9]p higher group had short-term ixnfeto.- 
at 104ip last night. ness of £W.2m. An EGM-fc rf* V ! 1 ’ 

Because of the economic situa- vened for November £8, to a 


9 comment 


FOR- THE current 


. Up from a low of 65p this tfoj, and recession in the con- sider the resolution to increase 1 
*1 . > ear t0 135 P yesterday, White struct ion industry the Board authorised share capital n 


n g0 ? ds en ?!! e rjLi;!r n f Drummond's shares are an indi- decided in 1974 'to shelve the SpUlers from £35m. to £3&a. j! 

0" *j!*L hac ,w °l t ^ ie Vinghtsun is expecting prohti; of cator 0 f t h e fortunes of the unit completion 0 f jls investment pro- 

tradihonal beers Boddingtons at least £2.I3m.. and intends to trust business, since the company gramme However, because of » , 

Breweries is pushing up sales pay a dividend of ?.6p net These j t^ e paren t of the M and G ibstock^ performance in 1975 it ALBANY LIFE 

volume by something like 12 or 14 would compare with and u H And the latter has S been dSed to resume xibaav Ufe Assunmri’l 

per cent — far above tile national l.lilap .respectively in 19i4~#a. An P^riainlw done rerv well this vear anri eanltal nmierts j ' \ y ic ASSarM^ ) 

average. Profits, meantime, have mte^n of 0.973 p is now declared. Sr 1973 nre"lL nrolRs are3S ^ ‘ffiSS 11 ‘ jSLfiH iSSSS f^Ued to the Bank of 

strided ahead by 50 per cent, pre- m the half year ended July 31. E c k £ toe lB On * g m,l nn nSSds " Moat for . w author, ?? t i® n «° 

»- BMfduf see™ wro. the poei h» mn.ee I r eeed ^ “ f %% S ®S“ fr?m ,^^ e d e “ "m Se‘‘;,neS mnXSeSI 

BSS? ffVJC ■£a^“dHS5 OSSA ££?*££*'& Sr n &UI! t'MWSHSS 

“rear ale S«'t bu’t S» ^ci« Se^coSdTaJt.Tithrte S«?- S| s C! ^ iC V« Ve yea^i, t, d°epiSd ‘T^e "’mlX^la.emert la., comnaej. launched hF 

nf price competitiveness, and sales tinn of the stockholding division the continuance of the heSthv ^thJ^Boarf^indicated ruar >- and a wholly-ownel^d. 

to the free trade are tip 130 per and Pa rdor the group was busy. SflaT tSSrf and tS S?i .nSSLi rax nrofiS SSd ^ ° r Houston-based Ametf 

cent., though admittedly from a bur this is not wholly reflected jS^d G to convert the euaran- Saih a “Sii P ^E2m i P «!d o« the General Insurance, raartets'i 

low base. Sales have cot shown in profit because of the timing feeddCDorit ^ndhoidere^hs S^owlore- niaril >' unit ‘ link « d 

2 ny signs of tailing off, and des- of contract completions. other oroducts The b^nds Jre fnea final dMdSd S? 3 d £ «"««*«»• but faas some *» 

pile margin pressures in the cur- Orders received totalled £2S.anu KawIn^to^S’endoP tSefftwE laSnol Ser share loed P rodllc i£ s m grange, k, 

rent six months £2m. pre-tax for whjch is considered to be a S te’rm and totai a7 5m The fssi.e tSs ^en ^der- al ‘ Jresent « branches ta tfcT 

this year seems a reasonable ex- reasonably satisfactory rale of - vear term and total S7 ain ' . ™e been imuer Ra]ph S epel. chief exeat 

pecta'tion. The shares lost Ip yes- i npu t in relation to the forecast C¥im linnTr . rr TniSi B «nS hrllkers to tiie issue said the additional caS5 

i.gfSS ° l S ° me £6 ° ra - f ° r ^ SH!P “WAGE LTui^an^C^cksh^. ,55Ue KiSg’ ^proridS tomST^. 

W'rTroppiSs “S.'SISS &X «™b^3o" r i s 97u“U«" d ?f r& spillers rights SMh.'i&'.M 

U.. SX"' '• ° ppm * & SS?!B Wle " ,.PS rssng&sffl* 


tember 30. 197a, profits of Ship 
l Mortgage Finance .have fallen 


Pork Farms’ 

six months itisa 

stockholding interests to British 
■n !• Steel Corporation, and forecasts 

flPPain P also show a net inflow from 

UVVlillV trading. Close attention will con- 

MANUFACTURERS OF meat tinue to be paid to liquidity so 
products, Pork Farms reports a that the group will be In a posi- 
contraction in taxable profits from Lon to meet the demands of the 
£625.000 to £473.000 for the six market from the start of the 
months to August 30. 1975 des- upturn in world trade, 
pits an improvement in turnover , First taU Year 

from £S5lm. to n0*7m. ^ 

Chairman, Mr. D. C Samwortb xnmoyer -9jis 23.717 ss.ies 

says the present economic outlook Trading prom i.affl 'i.oia t.ioj 

makes the task of forecasting for laierest pud 339 3M 8» 

the year “ difficult in the extreme." , ^7 n,mB w* 

He adds that the half year re- ?SJ 10 b S ,ore si til- w 

duction in profits is in line With Eximcnj. credits... 28 — 

his last annual statement and Nei profit .. .. _ * 82 " “ 

reflects the very high prices paid “ Lo5S - tCred,L 1Dcb 
for meat, coupled with the effect 
on selling prices of prices control 0 comment 

Stiffed* "ea rn in gs per 10n sh»re Head Wrightson's recoverywhich 
are down Trom 9p to 6.5p. The «aned m o V’ e u!t C0 "l t f“ lo ? 0 " tl1 * 
interim dividend is hwtd ai 3?.(Uo ’ast year, has continued at a 
net and it is intended to reeom- ?«ckiw PaoR The massive 
mend a maximum permitted final. “”wL 0U ,* tL 

Last year's fotsl was 7.1229p from «», «. *° 

Drofits of £li4m. achieve a first half profits tum- 

proms 01 ^ rJ)und „ f ^ mQSt a jm. and put 

emu moo woo a total of around £2}m. pre-tax 


SwVmS for tile next ^^462,500 to £401,434. 
year are considered by the 

encmlraging!" ^ 


SPILLERS RIGHTS 

The forma! document from SpH- 
lers regarding its rights issue to 


being provided to meet plan 
expansion — the move was fc 
made now in the light of thel 


programme. The company btf 
formed the Department of Tn 


Tmiiwimm wiummmmmmmmmmMfflm- 


Liquidity is satisfactory. There 
ill be a substantial net inflow 


An International Group 
in many fields of textiles 



First half 

Year 


1973 

1974 

1974-75 


£006 

E 08 O 

£000 

Tnrnorer 

29.215 

23-717 

53.165 

Trading profli 

l.SiSS 

*i. 0 J 9 


Inierear paid 

339 

350 

8 S 3 

Invest mepooe ...... 

17 

13 



1.067 

* 1,016 


Taxation 

558 

t 598 - 

J 34 


20 

— 


Ncl profit 

529 







turn 


Interim Announcement 


Unaudited results for January/June 1975 and the comparative figures for 1974 aw as: 

follows: 


Jan./Juue 


Jan. /June 


Tuirorcr 

Trailing profit .... 
ltitnrosi rasablp 
Profit before lax , 

Tjx 

•Vi-t profi: 
Rvtranrd Items . 
Mioomios . ... 
Available .. • 


• ,9 ? ’S 74 1 ” r3-7 q in prospect for the full year. 
,B, 2f 5, !E ivui With the exception of the steel 


9 comment 


■339 stockholding side and one small 
engineering company all divisions 
jjjg are now on an improving trend. 

even though demand cenerailv 
n is still very depressed. The finance 
position is little changed from the 
lerel of the 1974-75 accounts when 
net borrowings stood at 14.9m. 


Turnover 

Trading profit before depreciation 

Less: Depreciation :. 


Trading profit 

Interest and other charges 


Smw the market had atte^ been receiving Ground £3ra d from the 

:; sr nii ™ fl ia.r?Sd™s 


h ® Idin = divisit,n to the BSC. and 
Pork Farms margins, there is should leave it well placed 


Profits of associated companies 
I direst me aria nd other income ... 

Pre-tax profit 

Taxation 


1975 

.1974 

£000s 

£0006 

226,567 

2J-U38 

26,027 

33,143 

5,340 

5434 . ..>■ 

20.CS7 

28.009 ■<. 

4.773 

4,207 : ^ 

15.S14 

23JS03 

226 

615 

29 

533 

16.169 

24.950 

7.K25 

11.730 .... 


[little surprise m a first-half pre- f Q lakr . advantage nf any pick-up 
'tax shortfall pt some 24 per cent, m ac tiVity. At 3?o the shares 


Investment grants 


13.230 .:•■ 
. 165 f. 


on a sales gain of 13 per cent. The a pro^necth-e 11.1 per cent, 

main problem is the delay in u'hich should be covered 3.4 


getting price increases through tixn es . 
Government channels: pending 
the sanction of any increase. Pork 
Farms could be losing anything rw-ij 
UP to £15,000 per week, and three i 1 
price increases were necessary 
during the first half. Pork Farms {»- 
is now paying 48 per cent, more *11! 
than at this stage last year for 


Interest of minority shareholders 


Thas. French 
improvement 


Preference dividends 


Profit earned for Ordinary shareholders 

Interim Dividend 


uiun nh vii»i 'uji j to ■ mi g> ^ , 

its pork, but it is estimated that "Mr. T. Jeremy French, chairman H 
over the nest couple of weeks ° r Thomas French and Sons, Ilf 
nnrk prices will start to level out manufacturers of Rufflette .brand gj 
That beini sn. margins should £.? rtai " ■*PJ ta C products and K- g 


Thai %eiZ*o. irorgins should = S J . ^ results for Jatma^/June. 1975 reflect the- world recession which has ***£ 

catch up and as such the second Flex brand electric surface heat- ® , activiUr levels since the peak volume sales of July/December 1973. Comparison of volao* J 
half pre-tax shortfall at Pork ,nc .Products, told the annual Ms - ««•<>> Um three balf-yearly penods since: then show reduction from the base period#. 
Farms is likely to he less than ln 1 l e . firSt f °R r H 40,1 : > 

in the first. Looking beyond the X" t y had*^ afirUn' “wimp™-' 3 Against this background and wfjh constandy inflating costs it was impossible to 
212' JTL a , mem overthe Comparable EeriiS B 00 and I ? rareins tbercfore^ell. We concentrated on liquidity durins th®'= 

‘ - penod and did not attempt to achieve additional volume on uneconomic terms. • , 


fnX n n^hJ rf r t J^ bIe , pick t P nVentovrrVe comparable 3 

Iharet n r r should cheer the 0 f last year, but be could not E 
nares at u-o, where the yreld guarantee that this improvement M 


is 9^, per cent. would be maintained over the rest 

of the year. 

-»-i ■ Y Mr. French said the over-riding 

riflllll V InCftmP • P° Iic y was currently one of con- 
JJJCUIUC tain men L While continuing to 

TT-rrsci- invest in new equipment and try- 

J. IUji ing to expand sales volume this 

, was being carried out within the 

in view or retentions built up constraints of the maintenance of 
by Equity Income Trust over a minimum stock and borrowing 
number of years the directors levels and ensuring- the most effl- 
anticipate at least maintaining the dent usage of labour and 
dividend at lip gross per share machinery, 
in the current year, says tile 


Liquidity has improved considerably during the year and by December we expect ® 
have reduced borrowings by between- £20/£35.0Q0.Q00. 


Equity Income 
Trust 


Safes rase by £13.229.000. ’or 6%, of which £11,350,000 was due to exchange gain*. ■ 
Trading profit, which included an exchange gain of £1300.000, fell bv £7 322000, or 26%,;‘« 
margins slipping from 13.1% to 9.1%. The interest chaise rose slightly but was «wr. 
siderably lower than in July/December 1974, a trend which is continuing 

, The trading conditions referred to above explain the drop in associated companies';;- 
earnings- 


The overall tax rate jose frwn 47fl% to 48.4%. No provision is required in respect 1 
of Advance Corporation Tax not immediately recoverable. ' -■ 


Profit earned for Ordinary shareholders fell by 36.4%. 


chairman, Mr. J. Roe. ^ ^ 

Among the factors ' currenUy r McnrrTrth r /vn B 

influencing U.K. equity markets fNSFECTOR FOR W 

are the uncertain outcome of the SH 

Government's policies to control LARKFORD ^ 

inflation, the trend of interest ^ 

rates and the size of the public Tbe Secretary of State for ™ 
sector borrowing requirement. Trade. Air. Peter Shore, has 
In those conditions further flue- appointed Mr. D. J. Nichoils, QC. ^ 
tuations m share prices should and Mr. E. K. Wright. FCA, as g 
be expected. The directors have, inspectors under Section lGSCbl s 
therefore, continued to favour of the Companies Act, 1948 to ^ 
investments in companies with a investigate the affairs of Larkford HBs 
high proportion of overseas assets Holdings. mm 


As a result of computing tax at (1974 30 % ) preference dividends take £22.00%-, 
as compared with £24,000 in January/June 1074. ; ■ . -y 


These results should at least be repeated in the second half-year and could show * 
minor improvement , 


There are a few signs that the recession may be bottoming out. Inflation howe**;] 
an in demand Wlil DOt necessar iiy assist Of margitB 


In accordance with our announeemenf of 17th June 1973 and with the consent 0 * 7 
the Treasury, the Interim dividend is 0.9444 pence per share uavable on 3lst Decenffi^-:. 
1975 to the Ordinary shareholders on the Register on lSi NoJ?mlir 
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FRIDAY'S COMPANY NEWS-flMj 


Coats Patons 
£8.8m. down 


Boots up 16% so far but 
growth rate slowing 


INTERIM STATEMENT 


4 


PROFITS OF over £32ro. ere first half are shown to be down AFTER PROVIDING £4m. towards as importers and' distributors of pective of. his state of health at JPWBHPMBsIMBHISMbBH 

indicated by Coats Patons for 1975. from 2.4p to l,43p. The interim ™ e actuarial deficit of £8.£3m. motor vehicles and. office equip* the time, of revision. Income t| 

against £47m. achieved last time, dividend is being: . raised from {£ the pension fund, profits of menb -expanded from £230,000 to paid during sickness has some ■ 

First half shows a fall from 0277p to 029S4p— last year’s total SSPH; rose by 165 per cent, to £345,000. protection against Inflation with ■ 

£24. 03m. to- n6.i7m., and this .was 0.33 p £30.. fim. in the six months ended - In- July Mr. P. R. .Hannan the annual upraung. The pre- - - I flTG II 111 

£ _i ■ . . • . i _ . __ " . • . . KpMTAmhAi. M ID?: k... r,_ <T v <h.t mirmc nnriflr Ihii nl. n ... . J ■ ■ ■ • mm m m 


£24.03m. to- fi6.i7m., and this .was 0.35p. r* 0 ' 5 ™* in the six months ended - In- July Sir. P. H. Hannan the annual upraung. Hie pre- 

figure should at least be repeated The company makes high “epiember 30,. 1973— but for the Jones,, chairman, reported that miuaw under Uus plan are paid 


Dividend 


in the current sis months and quality clothing and leisure wear, 
could show a minor improvement. 

The directors say there, are a 

few signs that the recession may H^ITT 
be bottoming out. Inflation how- Vf T I SHlCS 
ever, continues, and an increase . . 

in demand win not necessarily __ : ~l .'l N*. 

StVi™ re “’' r? ° f nargins up-nolaing 

First half results reflect the'- ‘ * 

world recession. Against falling lYI OTOITl^i 
volume sales and with constantly ■" ■ * a.*! ; *- 
mflating costs it was impossible 

to pass on all the inflation and THE ANNUAL “f®*?** °f- MFI 
margins fell from 131 per cent. JVsrelionses was- told by chairman 
to 91 ner cenr Thl Mr. A. C. Southern that, subject 

-oncentrateri t0 the 1678 economic climate, and 

.on centra ted on liquidity and did An f u A ham of □resent trend* 

volum^M^unei^n^' 8 t* dditi0Iial he savv,,no reason .to suppose that 
ter ?* s - satisfactory profitable results 
' improved eon- would not be produced in the 

ndersbly and by December it Is current rear, 
ixpected that borrowings -will jf r . Sooth on -reported-, that 
■lave been reduced by £20-£25m. trading figures during the first 
The interim dividend is CL6444p five months had been running at 
Mlliy* per 25p chare, with Treasury a higher level at all branches 
, . . "'ionsent. Last year there was an compared with the corresponding 
u 1 Mii.nterini of 0.9p. and no final but months last year. " 

n .i 4 per cent, scrip issue. In general terms, margins had 

F1nn tuj, been maintained without delri- 

tors iS7« ment to the price competitiveness 

. . iooo row of merchandise, he. said. 

^2'SS Four additional branches were 

SSfeDoo*. IJw “a 1* opeDed during tha* period, brinsj- 

^^’■'witereai paid <.rra 4J«7 mg the number to 85 with a total 

^VsMHitwi »roflw as ns area in excess of 450.000 so ft. 

i!S?™J2. come ,*,£ Two original branches, aVBalham 

mo ftS} and Chiswick. had. Iweii closed as 

— rvpHin-jnr grants iss - iu they were 1, considered insufficient 

- Lies tioa in size. A number of additional 

t J ' anitB had . been - negotiated for 

? < 1 ute^n SnK': opening during the second sir 

* *|il firi - _ . . _ _ months . of the year, and the 

*- 1 *1)2 ^ Onlooker Page « directors plan to continue the 


quality clothing and leisure wear “cond half growth is expected results were, ahead of 1974 and, by- variable direct debit. 

H s to be at a lower rate. if maintained, the year’s outcome This scheme is also being mar- 

Tola! first half sales advanced should show an increase, subject kefed by Medical Sickness's sub* 
m it tt t - g • 335 per cent, to £290m.. with to economic conditions and import fiidiary, the Permanent Insurance 

IVI I rn Ipr attributable to the U.K. restrictions in Zambia. Company. 

IT JLX. JL 3dUUCi3 retail side Hang by 225 per cenL First-half figures confirm this 

v - - —the major part of the increase advance which was sustained ' «' T1 . 

1in linlrllnrr represents price inflation, the until the end of September, he I IfrQTllQF 

UD-~HUlUinU directors point out growth re- says. However, raort stringent U-lli <1 JLI1 ill' 

. Mr O ported at the end of the first price control since imposed by -. - 

margins ' “» 


those attributable to the U.K. restrictions in Zambia. Company. 

reiau side rising by 225 per cenL First-half figures confirm this 

—the major part of the increase advance which was sustained ' , 

represents price inflation, the until the end of September, he I 1 fl" Q TYI 0 1* 

directors point out growth re- says. However, mort stringent dlllai 

ported at the end of the first price control since imposed by - 

the Zambian GorejTuneur and 
Severe import restrictions will 'jiff ill 51 
.retard .this progress in the last Sr 

quarter of the year and Into 1976. A T /■' , 

Members are told that the f, I ^ / VY| ‘ 

remittance o£ dividends wt of * Ul# • 

ihc ..country has been further wm* ALL principal divisions 
ac ? regulations. The making a positive contribution. 
d A *) dend Ior z ® inb l l “ 1 the petroleum exploration and 
subsidiaries was, unaffected development concern. Ultramar. 

announces taxable profit ahead 
^ from £13.7281. to MoW for the 


- - wtits had . been negotiated for 

opening during the second srv 

_ * . . _ A months . of the year, and the 

See Onlooker Page M directors plan to continue the 

policy of new r openings to extend* 
^ . coverage of the UJC 



FretMic AUnurK-iO 

Dr. Gordon Hobday, chair- 
man of Boots. 


Cope Sports 
sees same 
outcome 

.'LHNOVER- OF Cope Sportswear 
n proved from £155tn. to £L62m. 
ut profit declined from £150,123 
i £91,119 before tax of £47,000, 
3m pared with £78,000 during the 
rst half of 1075. 


with capacity to handle the anfiei- respectively, 
pared increased warehousing The profi 
demand, Mr. Southern revealed, the ucnsitin 


respecu vely. * • profits of £157m. £92. 98m. is due mainly to the grnw- 

ine profit increase, prior to Retail saieo. up IS per cenL J«S ertent.. to which crude pur- 
ima]J P ^SoS h ^?rom f0 C7 W rSii! continue to^cflJt benefits from chases ?re being financed by loan 
to ilEnmi -* 1 - r SZL lkrtrk ,he improvement and strengthen- facilities rather than by trade pre- 
1° ing of -marketing policies, says riousiy available, and substantial 


■ LHNClVER- OF Cope Sportswear jVTArf'Q nfllp : - hair jj 19 ^ 4-75 ing of 'marketing policies says riousiy available, and* substantial 

nproved from £155 ol to £L62m. i ▼ A CH. aUlUv ,T^ e directors ^| r Weston. Increased " NHS crude purchases before the recent 

ut profit declined from £150,123 T * . J* 1 **®* * rB J l 5S conditions C0B , S ^ remuneration should OPEC price increase giving a large 

» £91,119 before tax of £47.000, InVGStDieilt ■ he s^nri ^w P vriU further stimulate the rate of volume of inventories at Sept- 

jmpared with £78,000 during the *UTV5imtUt lower ra°S d “ “ b 1 growth in the second half. ember SO. 1973. 

c r nno ,u oir a u , , T ™? t The interim dividend is effec- ^ the wholesale division • Comment 

According to Mr. 5.. Cope, cljair- announces th&tf under tbc -terms tivelv lifted ’hv th» mnTiTnum further consolidation hac T -. . . . _ c 

ran. trading in the third quarter of tiie loan agreements relating penitirtld Annual ^mount-from improved the debtor ind stock SfflShm? m^rrinaSy^on^oS 
a* continued at a good levei and Jo ^e mamtenance of roUaterai 0 8i42.ip to 0.88Mp net-costing position and sales are in line with fh? m-Sla wiSd u “ff 
jbject to unforeseen develop- following currency devaluations. £ 3 .j 5 m . For lflT S_73 a total oudgets. Continued improve- S'°“ ?53?u v better 

*nts, the directors anticipate * has recently _ repaid to the equivalent to 2JMi8fip was paid mem is expected. K market exSctationa wS 

ut profits for the full year lenders a total of approximately from nrnfltK of fJtnRm r, , . , . tnan maraei expectaTions. W *HJ 

should be much UT line" Stb SUS3, 126,000 in reSpwff of -two prohts of ffo.Bra. Due to a general destocking refining interests m Canada still 

i 74 '« rprnrrf fiRft 179 loans. Tsr^TB ist^ts ^ tobacco retailers and whole- suffering a decline in activity 

4t‘the annuai 8 meetinn in June fooo nw? saJers hi the first half, turnover (between the hair-time and nine 

At U1C annuai.meeuns ID. June - ealiHt OOA AM anH nrnfit in tnharra . nrnrturtc monihe dittos tU& numher nf 


r. Cope said that a major AnrriM CTDTET L?5s vat "...I I- 

lange in trading patterns would vUEtll 3|n£Ll Leaving 

vk make -it possihle to have Queen Street Warehouse (Hold- Mon ta * 

jual profitability in the two tags) announces that ah adjourned rM woSt 

lives rather than a majority in separate class meeting of “A" Minorities 
ie first. Ordinary shareholders and. *at an Attributable 


, a toiai mww. improve- level ^ sliBht]y bet , er 

3 was paid m^nt is expected. than mar k el expectations. With 

‘ k ® ue ,0 a de-stocking refining interests in Canada still 

ursrB MT 4-75 Tobacco retailers and whole- suffering a decline in activity 
ftt» woo salers hi the first half, turnover (between the half-time and nine 
sw.flo# 333.223 and profit in tqbacco • products months stages the number of 
W.7S1 JS.MT are slightly down. Sales are barrels per day decreased by 15 
Hjtj? returning however and budgets per" cent.) a small drop in profits 

is'Jm mm tor Uie > ,ear should be met. seemed likely, but the group has 
jsjia i 2 , 7 ss in the pharmaceutical manu-. apparently been able to offset 
200 us facturing division, in spite of a this by pushing up margins on its 
i5.ua.- i 2 .su hear 40 per cenL increase in' oil sales. There seems no reason 


Now, he says that as a result adjourned meeting of loan holders . ^ iht sales, pressure on margins is still why Ultramar should not con- 
' the change in the pattern the extraordinary -resolutions . .were rnnl adversely affecting profits. Con- tinue to do this In the final quar- 

irppany. has: been., aide.. to. Aub- . paagerLABPQjyiflg-'the jeheme -o£ See- Onlooker Pagfe' 2r ~ tin ued efforts are being made to ter -and maintained earnings 

antialiy reduce its previously capital reconstruction. ■'/ ... ensure a higher level of prod uc- growth of around 15 per cent for 

gb level of stocks and is now in Application svill now bo made to.'. \ -Won 'and sales, which- is hoped the year looks a safe bet How- 

-relatively healthy" position so the Court for itrapproval and it * - Wl11 rever ^ * h * trend.. ever, with the first benefits from 

r as liquid resources are is- estimated that the scheme Id llPsl r • • '• a rnmitient ^“^derable Indonesian gas 

■ncerned. should become effective by the • comment , " tt ‘ re ?i 5 . *» 

Earnings per top share in the end of January. «» X f Depressed margins -in manufac- JSjnS ,2. orir<. d of®S! 

_ , ■ ■ first half . 

r^nldpn ffnilP rpAC J 5e? I ISSl* SB le% ^o?une thPUSh tile prospective P c of 5.2 

wjrtixJIlXdJI XlUUt uCviJ advance .growth in manufacturing remains o? around 

MT au T ailtt hi;h although in profits terms it is S* h * r b ?f™ w }5| ? n °f 5 a 0 r ^„ d r 

' J e ?l c ^ nfi *s u,e f ,ffb l eve J S T tlm*' But both the retailed ^ ^081 highly geared in the oil 

ft Own I lim ■ - a v 1 nrnm y n r P ^ih wholesa, c operations -are poised i ’ ectDr " 

Ax i for a .^tter hair. An increase in. 

w nvrovn « ^ ... v £114,000 to £218,500 in the first half Iv® eEL“S5 I ftWPf HpTYlQnH 


Shellabear 
first half 
advance 


Reflecting the high 


(ralflpil eppe J per Sle^gafix^ °Vofume Prospective ^^^5.2 

VjOlUCII XXUlIv UVV^ advance .growth in manufacturing remains a^rrn^inV^tln o? around 

MT au T ailtt high although in profits terms it is S* h “ r b ?f™ w }£| iS"°tnn. n r 

unffkelv to dn morp fhnn viuirk CCJ31* UtC group Ls one Of 

' Beflecting the high level of time!’ slit both the retailed the moBi highly geared in the oil 

.^gdowntnni . • ^ 

RECORD £7>lnl .jtfofit few the preriwui year) Mr. Harper ^"prSe LOWCf deHUUld 

r ^ t0 $rs$& Six p* w? hits Porter 

:-.*; J/jaanled as exceptional, says months the group was able to §? SrortliiSlly^iber as ta per cenL,|wen that the winter MU& fUl IC1 

- ■ - ^airman Mr. V. W. Harper, and report a substantially .improved ^ PV , P?5^ Jiaieiy n, *> Der - -s m mon ths are the heaviest for dia- fLrtJL,,™ 

;ll certainly not be repeated in average selling price for palm Th* effects of the economic re- p , ens i ns : . Equ i ,Jy - wholesaling ^fld-UOUrO 

- P J ^ 1st c "2 current year, at present price oil, but the rubber price was cession are now beinljWt! result SSJSS*? ih D ethl£l 0m droes: Pr bSt . Taxable profit of Porter_Chad- 

el v» a r «. nc nr» in 3 ln a slackening Of activity in 5^. s ’ b i >u _ t burn declined from £297,700 to 

However, he confidently expects certain areas, he says. The com- bimdeS witi^bank borrowine no--,- r22i ’- 200 111 26 weeks ended 

at ihe dividend will be at least a Wh h^, e ^^fn operates as builders and civil up t o £4 1 tel. UmSSper cenL«uity Ju,y 3l 1 ? 75t The directors 

ilntained at l.SBSp neL ' . f & engineering contractors. ?£ke ta'EhehSnds^rf anticipate • thpr results in the 

Stressing that futme prospefits in® aj'Smng areas ufd increasing aStrali* “shon” “'SroSTe’^an’d 8 ! and c £“ ntI liquidator may. how- S"f b ] la B “,L Sl " uld not te lras " 
' u , lr “„" n rield! ,r ° m - *"• SS on “venrnSt?" oJm bi reduetten ,t half-way 

»Sl. P n?. J n r ^J’L.na e .™ a J r Si B 55!“ crop J,m| ’ ed ^ 40 forthcoming in 1976. '** s] 5“ ‘ m A reflects the. lower demand For 


Lower demand 
hits Porter 
Chadburn 


zeals plans to spend some £2m. cent. . Stataa firet bMr earntan ner v ' -ork , on * he trading front. 

cr<pii3i items during the - The cocoa development is .ail 2 5p Share S* up from 2.?7p P fJ 3 °P the ^ eJd is *> er <***• 
h"" 1 year - but completed and with in- 3 3p and ^ interim dividend is 

-reps for the first four months creasing crops -in prospect for unchanged at 0575p net — last "VT-* , XX-.JI'* I 

1975-76 are up to expectation. yeara to come a phased year's final was 1.4021 p. The direc- 1N6W 1VIBQ1C31 

nine prices are gorerned by factory building programme is m intend to recommend the 
rket considerations, but on the hand- maximum permitted total for \975 

wnditure side the group con- Meeting of the “provided liquidity remains ’ijILKllt.33 

ue? to exercise careful control which. Harrisons and Croafieid strong. *• 
minimise the impact of has an 11.7 per oeit. .stake— w at . sgt bmbOw pantrcipf 

lation on production costs. U*. Great Tower Street E.C„ - ..^L. C O II lF3 Cl • 

_ Hprptrihpr » at nm Turnover — tlK-WO 

commenting on the 1974-73 “®f e . ner . 1 ** ‘ ' ' _ _ TradlBa pr ofit iPJ.o» i«.»o The Medical . Sfckness Aunn 

ifil lit compared with 13.38m. Chairman s -Statement Page 18 mm «ad Life Assurance SorieQM 


New Medical 

Sickness 

contract 




ANGL0VAA1 GROUP 


DECLARATION OF PREFERENCE DIVIDENDS 
DIVIDENDS HAVE BEEN DECLARED payable to holders 
>i preference shares registered in the books ot the under- 
nentioned companies at the close of busine&s on 5 December 
975. 

The dividends are declared In the currency of the Republic 
if South Africa. PAYMENTS from London will be made in 
United Kmgdour currency and the dale for determining the 
rate of exchange it which the currency of the Republic will 

■ w converted, into United Kingdom currency -will be 8 Decern bar 

1575. or such other date as set out in the conditions. 

WARRANTS in payment of tbe dividends will be posted on 
ar about 31 De cembe r 1975. . 

THE REGISTERS OF MEMBERS of the companies will 
)e closed from 6 to 12 December 1975 Inclusive; 

The dividends are payable SUBJECT TO CONDITIONS 
which may be inspected at the registered office or office of 
he London Secretaries of the company. 

All companies mentioned are incorporated in the Republic 
>f South Africa'. 

... 1 Dividend Aimmiiw 

. 1 *a*iv In 

Namp nr Company Claim of share -S't h Af rican 

i currency 

anato-Trauvn! {4tiMlMit*ii - " « nta 

Invenmeirt Comnny, UmKedSfi Cnmulatlvf prrfrr»>nci- 75 > 

da. da. 57. Cimutlative redeemable, ■■ • 

Second nrdexence • S*‘ f * 
anme-TriMvaal Industries _ _ _ 

Umked 2.3% Comolatire preference &S . • &5 

do. do. $% " A " ■ Rede ana bis 

cmnnlative nreferenee t * 

do. da. ' 8 % " B ” Redeemable 

i convertible cumulative 
i preference 7 * 

i*»ctetfd Hanna new Mfws _ - _ 

d samii Africa UmiMd, Th*7% CaJnularfvc preference 7* *•» 

middle wtiwuMrud tWerten* . . . 

Oroaij Limited *°\ "A" preference *• -J « 

da. go. ■ „ at "B" pmarence . 7 i " 

By Order of the Boards . 

A.NCLO-TKANSVAAL CONSOLIDATED- IN VESTM ENT 

COMPANY. LIMITED 

Secretaries • , 
Per: E. G. D GORD° r ' 

Loudon Secretaries: Registered 

»5 Regent Street . . Angloyaal , 

London W1R SST * . * Maia ^cej | 

13th. November 1975 , Johannesburg 


forthcoming in 1976. ^rk on the trac^K front. At reflects lower demand for 

Stated first half earnings per th ^ Id Y?pjP* L er ° ' t brewery equipment as forecast in 

23p Share are up from 2,77p to tne y,e,a IS Si - P er May. and a similar deterioration 

3.5p .and the interim dividend is in demand for tpe products of the 

unchanged at 0575p net—laRt \T_„. llyf „ j* ^^.'1 plastics division, 

year's final was 1.402lp. The direc- 1N6W iViCulCRl “ ■*•* Year 

tors intend to recommend the iw* tfl]* 

Per nli«Miti 0ta ' SipkllPK TlinitA'er .... -L1W.0OT 3^37.000 

provided liquidity remains kJlL.KllC.5Si Pn>m before m zzt,2oo mt.too kzjm 

strong.*’ tu naisp iw.ioo 

. . Six months AnMffn Net profit M*.IW -tCLMft S5S.m 

_• - coniraci - Considering tbe state of the 

is 2* MLSrLTT' 

Profit bafore taw ...*... 21 &S 0 B 170.000 ani rare Assurance society has including A- Robinson (Engmeer- 

Txxsttjoa . iwjoo ffiooo introduced a. new 1 permanent ine Services), acquired in 

Net profit . ■103.OW 83.089 health contract, ihe. Index-Linked January 1975. u has been satis- 

t«ai -imenrt uarabit. Sickness and Accident Insurance factory.’ 1 they add. 

.. Statement Page 23 . , The interim dividend is 0575p 

Under tlus scheme, the initial net (l.Wiapi per 30p share, 

. benefit level is revalued each year. taking £31,535 {&2505J. Dividend 

If ItlMlV 9nPS)n in lme with the rue in the Retail total- for 1974-75 was 3.93p from 

XL/ 1111 AJ allCaU Price Index and a revised pro- profits of £622500. 

xnium charged t6 the policy- 

hljt nOW holder. Sickness benefits actually ... 

uul UL8TT being paid would under this plan. riAiirnhfHn 

* « be increased each year by a flat .JLMJrtUlUiU 

slowing 7 « u.« o« at Futura 

In the first half of 1973 profits insurer has his level of cover ^ *-*»***•* 

of Emray, which trades in Zambia maintained automatically, irres- Results for the first nine 

— ■ ... ■ — ■ months of 1975 at Futura Hold* 

— : : : tags, footwear mmiufacturers, are 

mvmvwitcx Mm • less- than the same period of last 

INTERIM STATEMENT year and the directors expect Uie 

, . pre-tax profit for the year will 

1 : exceed £125.000 but be Jess than 

j=MS3 gg = ■ " — — ■. lP74's £189.105. 

Alida Packaging Group Ltd 

Interim Statement fnleS 3 j? ^ <tecond ^ erlm 


Tjoatuan iWJOO 

Net profit . *103,000 

• Leas -hnerat parable. 

.. Statement Page 23 


Etaray ahead 
but now 
slowing 


INTERIM STATEMENT 

Alida Packaging Group Ltd 

Interim Statement 


Unaudited Unaudited 
she months six months 
to 305.75 to' 30.9.74 


Group Sales 

Net Profit before Taxation 
Taxation ... .f.:. ' : 


■■ £ 

&25&420 

20^069 

.19.500 


Net Profit after Taxation 


3,941,734 

. 823JS0 
429.700 

. 393,430 


Trading -levels' have been severely 'depressed In the first half 
of the year due- to continued destocking by our customers and 
the ‘general state of the economy. Current Indications are that 
extra business is being achieved due to better sales penetration 
and the cessation of destocking but tbe short-term prospects 
remain gloomy,, and will continue, to do so until . the .economy 
pulls out o* recession. However, results for the first few 
weeks -of tbe second half of the year indicate that -profitability 
trends are improving as increasing benefits are derived 'from 
operating new machinery. 

The Board ot Directors have declared a maintained Interim 
Dividend of;1^063p per share, which is. equivalent, with 
advance corporation tax credit, to 20.nR<$ gro« and will be 
paid on. 7th January 1976 to those on the register on the Stb 
December 1973. The net cost of the dividend -.will amount -to 
S4L6SS-.-_ ... 

& Stone. Chairman. 


BUJLLOUGH DEAL 
COMPLETED 

Bullough announces that com- 
pletion of the . acquisition of, 
Project Office Furniture has hvn 
effected. Shareholder approval 
has been obtained and. the other 
conditions in the agreement satis- 
field in full- 

Motorcycle 
sales up 126% 

A- TOTAL of 1 25,386- in opeds. 
scooters and motorcycles were 
registered in October — 74’ per 
cent up on October 1974. Moped 
reeistrations rose from 7.047 to 
8.663 and aepo^re .from 274 to 
332. Motorcycles recorded a 126 
per cent, rise from 74251 to 
16.371. 1 . . 

January to October two- wheel 
reeistrafiqns rose.44.pef oettiL to 
241213. This compares with 
190,000 for the Whole of 1974. 


- The Board have declared an interim dividend of I -9^4P pw 2 5P Ordinary 
Share to be paid on 12th January 1976 to the Ordinary Shareholders registered in 
the books of the Company as at the dose of business on 13th November 1975. 
This dividend, together with the imputed tax credit, amounts to 3-oz2p (1974 - 
2:748?). The cost of the interim dividend after deducting Advance Corporation 
Tax at 35% is £5-3® 0974 - £5-om ate A.C.T. ai 33%)- 

Results for tbe first six months of the 1 975/76 financial year (which arc 
unaudited) and for each of the two half years in 1974/75 a^ : 


1974/75 

1 st Half x 


2 nd Half 
£m 


X975i76 

1 st Half 


Group- profit for 1974 waa .JT Zn.h. ilr- 
paei ai/u i divtidArtfi u-. ua 4 ftrsx nine nionuis of 197 o a 3flpr 
dividend has yet ^ avin ^ £10-3am ag atasi 
□een-paio. nnojm 


mwu-hwu. £i024m. after sir months. 

The result is only marginally 
short of the £I5.74m. earned 
It - during a3)'J&74 and the direcroni 

K./AUHU A tJJV- expect to exceed this figure at 

at They approach the year 1976 

Ut. v T LJll/ll “.with confidence." However. 

trade restrictions and price 
r T1SIFIYI controls continue in Canada, while 

X llfU A-tae in the U-S. ihere is the 

TURNOVER OF Wcstoo Pharma- uncertainty, as to future Govern - 
cen deals increased by -almost 15 actions on pricing and 

: per cent to JE23^6ra. in the half allocation ■ of crudes, 
year to August 3X. 1973 and pre- There is also a world -wide over- 
tax profit advanced by 1.73 per supply of pclroleum products and 
cent, to £0^2ra. after higher under 1 these conditions they find 
interest charges of £0-3 itl, against it difficult to forecast results of 
£OJ25m. refining and marketing operations. 

Mr. 'R. Weston, chairman, says Stafed earnings per 25p slock 
it is not easy to forecast for unit for the nine-months period 


576-5 
276-7 
- 146.3 
1 01 .7 


To -^uonort an enibiTved rtisrri , . . t 1 J J the .full year, particularly in are up from 26.8p to 30.9p. Cash 

buriorf^MuireinpnfneeoriS^v^ quarter has been reduced some- times of ever increasing' costs, flow from operation after nine 

wire at Arrant oraNmUira^Sth Mhat “ a resu,t of the economic but be anticipates that profit wiU months is up from £13.61 m. to 

were at present proceeding with recession. be “ satisfactory “ • et 7 tlm 

Exp ° rts , * ad . P verseas com- The interim dividend' is being • .Ah tacreafie in working capita! 
Sn dSlfte Pan,es sa,es J nc ^ a / ed by 336 at-D.Bp net. Total for 1974- from £ 13.68 m. to £43.53m. and 

P. e L P ftr cent 1»T5 was 2.312941*. paid from loans raised from £3Uim. to 


Toial Sales 10 External Customers 

Sales to U-K. Customers 

Exports from United Kingdom 

Trading Surplus 

Depreciation 

Profit before Taxation 

Less: Taxation 

U.K. (1975 76 includes A.C.T.- £3.1 m 

not immediately recoverable) 

Overseas 


Less: Minority Shareholders’ Interest. . . 
Courtaulds Shareholders' Interest . . 

Less: Preference Dividends 

Courtaulds' Ordinary Shareholders’ 
Interest 


The trading results are in line with those foreseen in the Chairman's 
Statement in July. The reduction in profits compared with the corresponding 
period last year relates mainly to operations in the U-K. and France, it has 
been possible to recover only a third of cost increases through higher 
selling prices. 

Paint and packaging products account for a high proportion of the 
reported results. 

In the fibre and textile areas no general improvement is yet apparent and, 
although there are a few slightly encouraging signs, trading results for the 
second half of the year may be no. better than those now reported. 

Capital expenditures have been maintained at planned levels. The Group's 
cash balances and facilities amply provide for all foreseeable developments. 


5*9 

15-7 

on 

7-5 

3T.6 

7-7 

57-7 

3»-7 

-iZ 

2 ^ 

54.0 

35 .x 

O.I 

O.I 

JZ2 

35-Q 


Courtaulds, Limited, 
18 Hanover Square, 
London WiA 2BR. 


L. R. CROYDON, 
Secretary. 
13th November 1975 


TELEFUSION 


V> -.< -. ■ 


tS&'.YAN 



LIMITED 


Hi fn his report to the Annua! Meeting. 
iB the Chairman. Mr. J. C. Wilkinson, said: 

m 66ln the present uncertain times of 
W recession, it is difficult to forecast 
^ future profitability. However, with 
the current level of business, 
particularly rentaf, showing a recovery*! 
h. our improved financial strength wilij 
||flk ensure that we are well placed to - 
||| ft take advantage of any profitable ' 
j^lpl growth opportunities which may 


FINANCIAL FACTS YEAR ENDED 3rd MAY, 1975. 

* Turnover up 32% at £59.4m. 

* Trading profit up T6% 

* Pre-tax profits down 9% at £3.2m. 

■* Net cash flow at record £8.2m. 

* Maximum allowed dividend of 0.467p 
per share. 

* Net assets at £15. 3m. up 23% on 

previous year representing 33p per 
ordinary share. : 

Copias of the Report end Accounts are available from The Secretary. 

PRESTON NEW ROAD - BLACKPOOL • FY4 4QY 
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lie Financial Times Saturday November 1*1975 J 


—(Cant'd*) 


£57.2m. midway 
for Courtaulds 





VAINLY REFLECTING operations 
in the U.K. and France, and the 
fact that it has been possible to 
recover only a third 0/ cost in- 
creases through higher selling 
prices, first-half profits of 
Courtaulds have slumped by 
£57 .2m. 10 £22.1 m. 

And. although there are a few 
slightly encouraging signs, the 
second half may produce no better 
figures than those now reported, 
the directors Slate. In the year 
ended March 31, 1975, profit came 
to £L25.7m. 

The first half turns out to be 
in line with the indications last 
July. Paint and packaging pro- 
ducts account for a high propor- 
tion of the results: in the fibre 
and tortile areas no general im- 
provement is yet apparent. 

First Hall Year 
19T5*T<i 19M-75 1S74-75 


Chairman Mr. fL A. Dawes says' 
the introduction of Capital Trans- 
fer Tax means that individuals 
must look again at their estate 
planning and investment policies. 
He is satisfied that the company 
is right to expect an Increasing 
demand for this kind of service 
and is sure “that we are in a 
strong position to ‘provide it” 

As to the current year the 
chairman repeats the comments 
made in the October re-listing 
application, that it is not con- 
sidered responsible to try at this 
stage_ to forecast earnings for 
1R/0-7S, but there is confidence 
that the 8.077p gross dividend 
would be at least maintained. 

Meeting- Birmingham, December 
5 at noon- 


cash position remains strong at 
£650,000 against £lm- last March; 
this is alter spending £175.000 on 
new plant, and another £100,000 
capital outlay will be incurred 
before January.* At 8Sp, down [. 
llp yesterday, the yield rises to 
12 per cent., and though the 
upturn appears to have started, 
it will be quite a while before 
Alida makes good the missed 
forecast of £ljm, for 1974-75. 


ilti rV'iti 
S' 


» 


Moss Eng. 


U K. cosiomi;rft •• 


Trading surplus ... 
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Overseas tax 

Minority 

Pr-.-f. div 

Ordinary interest .. 

D t£T interim dividend is lifted f3.94m. to £2.25m. pre-tax profit 
from l.JHlp to 1.9fi4p net per 25p of Alida Packaging Group Fell 
share; final for 1974-73 was 3.756p. sharply from £823,180 to £20,069 
Capital expenditures have been in the six months to September 
maintained at planned Ieyels. 30. 1975. 

Cash balances and facilities Chairman Mr. R. Stone explains 
•“amply provide” for aU foresee- that trading levels have been 


able developments. 

See Onlooker Page 2 


Midway rise 
for AHnatt 


Properties 


PROFIT, before tax, of Alina tt 
London Properties improved from 
£704,600 to £947200 during the 
first half to September 30. 1975. 
In hts annual statement in 
August, the chairman, Mr. R. W. 
"Digaens said that current year 
profits could exceed £2m.— last 
■year's figure was fl.7lm. 

The net interim dividend- 
winch takes £123,037 f£125.17S)— 
is being held at O.S375p per 25p 
share— last year’s total was 
- 3.1775p. Mr. Diggens has waived 
.all dividend rights in the current 
year in excess of an amount, with 
tax credit, equal to 1 per cent, per 
annum on his total holding 
of Ordinary shares. 


severely depressed due to con- 
tinued de-stocking by customers 
and the general state of the 
economy. 

Current indications are that 
extra business is being achieved 
due to better sales penetration 
and the cessation of de-stocking, 
but the short-term prospects 
remain “ gloomy ” and will 
continue so until the economy 
pulls out of recession. However, 
results for the first few weeks of 
the second half indicate that 
profitability trends are improving 
as increasing benefits are derived 
from operating new machinery, he 
adds. 

Tax for the six months takes 
£10,500 (£420.700) leaving the net 
balance down from £393,480 to 
£9.569. 

The interim dividend per lOp 
share is lJ5053p (1 .34 54 pi net 

equivalent to 2.00Sp (same) gross 
—the net cost is £41,6SS. Last 
year’s total was 5.1843p from 
profits of £1.17m. 


AGAINST A forecast of results 

similar to those of last year Moss 
Engineering Group turns in pre- 
tax profits of £79LS28 for the year 
to Aucust 31, 1975 compared with 
£670.679. At halfway the advance 
was from £154,000 to £272,313. 

Stated yearly earnings per 25p 
share are up from 6.89p to 7.1 lp 
and the dividend is lifted from 
3.165Sp to 3.377np net with a final 
payment of 2.54p. 

1974-73 1973-74 

t £ 

(Tom? trade safe* 8,192.333 7.14B.743 

Direct exports 57Y4S4 4TS.004 

inter group saJes 852.501 853,717 

Tola] sales 9.623.3M B.281.463 

Trading profit 1,083.637 066,169 

Depreciation . ...... .. 123.311 132.562 

Inierest 187 .WS IS2.BW 

Profit before la* 701.353 670.679 

Tax 484.055 33L957 

Not profit 317.773 317,772 

Final dividend 117,084 107 .288 



Trevor Humphries 

air. John Read, chairman of E.M1 


Bright prospects 




• comment 


G. R. Dawes 
confident 


The Board Of G- R- Dawes 
Holdings is unanimous In the 
view that there will be an m- 
creasing demand for the services 
of the “ private bank," where 
individual circumstances can be 
taken fully into account to give 
the client the maximum advan- 
tage and service at the lowest 
cost In afier tax terms. 


Destocking by customers and a 
general decline in industrial 
activity took its expected toil of 
AUda's sales, but halved selling 
prices and a 45 per cent- drop in 
volume took profits tumbling 
down by £0.Sm. Since the half- 
year the picture is looking a bit 
brighter, and Alida is now work- 
ing on over 90 per cent of 
capacity, with orders sufficient to 
take it into 1976. From then on 
the expectation is that -the 
recovery will continue, so a 
maintenance of the annual divi- 
dend looks a strong possibility 
even if uncovered by profits, for 
there are ample reserves. The 


GROUP TAXABLE profit or R. 
Green Properties declined from 
£363.832 to £273.924 in the year 
ended June 30. 1975. Although 
not covered the net dividend is 
held at 1.33636p. with a final of 
O.S3fi3Bp. 

The profit is struck after writ- 
ing £360,000 f £342.266) off the 
value of development land— this 
was done in view of the. general 
economic situation and uncer- 
tainties created by the Land Bill 
— and .includes a surplus of 
£115307 U10S.97S) on the sale of 
investment properties. Earnings 
per lOp share are stated to be 
dawn from 0.79p to 0.49p. 

Chairman, Mr. A. H. Bowennan, 
explains that maintenance of the 
dividend has been possible be- 
cause Mr. and Mrs. Elpllck have 
again waived their dividends and 
also £00.512 has come from re- 
serves. As canital profits earned 
amounted to £81,065 total reserves 
are depleted by only £9,447. 

The chairman assures holders 
that the group is under no pres- 
sure as regards flnance- 

On prospects, Mr. Bowerman 
reports that first quarter 1975-76 
trading is satisfactorv and it is 
hoped this trend will .continue. 

Meeting, Brighton. December 9 
at 5.30 pan. 


DESPITE THE onerous trading- 
conditions that still exist across 
the world, the .directors of EMI 
believe there are bright prospects 
for the group especially in over- 
seas markets, which account for 
over 60 per cenL of business. 

Barring unforeseen circum- 
stances, the current year should 
be one of advancement and profits 
should clearly reflect such pro- 
gress, says the chairman, Mr. 
John Read. 


INTERNATIONAL COMPANIES 


Surprising bounce to 
Philips figures 


BY MICHAEL VAN OS 


AMSTERDAM. Nov. 13. 


PHILIPS, the Dutch-based inter- 
national electrical group, has 
reported net profits of FIs. 10m. 
for the third quarter. Profits in 
the same quarter last year were 
Fls.96.144m. Third quarter sales 
rose 14 per cent to Fls.fi.4Sbn. 

At a press briefing here 
Philips pointed out that the cur 
rent year's figures included a 
contribution rfom the U.S. com- 
pany Signdics tfrom July 1, 
I975». which made a slight profit, 
and from Mugnavox. 

According to the financial 
statement, net profits in the first 
three quarter of 'the year 
totalled Fls.OOm.— down 93 per 
c?nt. on the Fls.614m. in the 
same period last year — while 
sales had now* risen 5 per cent. 
In FIs lS.51bn. <Fls.L7.64hn.) 
Third quarter trading profits 
reacted FliUflSm., which was 
down 53 per cent, on the same 
.period last year, bringing die 
nine-months figure up to 
FIs 764m. (down 55 per cent.). 

Philips also revealed that 
after the break-up of the 
Unulala computer partnerships 
(which meant jr was terminating 
activities in whui it calls its 
large and medium-sized com- 
■putors imcresiM a provision of 
about FI. '-■ 350m. will be made at 
the end of this year. As reported 
earlier in the year. PhiUns can 
also count on a tax provision 
accumulated in previous years, 

totalling over Fls.lOOni., which 
will he refunded at the end of 
this year. 

Commenting on developments 
so far this veal at Philips, Dr. 
J. W. J. Offergelt, a management 


Board member, noted that last 
year, sales had been quite- high 
in the first two quarters, while 
the effects of the recession began 
to emerge in the third quarter. 
Excluding the U.S. acquisitions, 
the value of sales in the first 
nine months of this year roughly 
matched the same period last 
year. The increase in this year's 
third quarter sales had been 
slightly below expectation. 

Philips would not speculate 
about the forecast volume sales 
increase Tor the year a* a whole, 
other than to say that "a per- 
centage increase was expected.” 
With regard to the final quarter 
profits, the company said they 
” would not he below the 
previous quarter.” and that the 
“ rockbotiom level" had been 
passed. 

Besides mentioning improved 
sales in areas like the U.S. 
France and Australia, there were 
main setbacks in Argentina and 
Portugal. la Britain, ton. the 
problems were .--till considerable. 

Philips said that the tola! West 
European market wa< expected 
in lake up in 5 per cent, fewer 
colour television sets this year 
compared wiih 1974. But. ignor- 
ing U.K. sates. West European 
purchases would, in facL_ have 
risen annul :> per cent, 5rii:«n 
colour TV purenases were aoout 
a quarter down on last year, the 
company added, stressing that 
this involved not only i;$ own 
sales. World wide, sales had in- 
creased. and Australia alone 
would he taking 700.000 colour 

sets this year. 

See Onlooker, Page 2 


ITT raises dividend 


BY CANDACE CUNIBERTI 


>,-£W YORK. Nov. 13. 


INTERNATIONAL Telephone 
and Telegraph (ITT), the world's 
largest conglomerate reported a 
substantial drop In earnings, for 
the second quarter in a row. ITT 
announced a 27 per cent decline 
in Us third quarter net, with 
earnings falling to $£!m. or 6fi 
cenis a share against $111. 6m. 
or 90 cents a share in the same 
period last year. Sales for the 
third quarter were oven at 
$2.T2bn. 

la an effort to bolster con- 
fidence in the unwieldy ' giant, 
ITT 3t the same time, however, 
Increased Us quarterly dividend 
payable January l to share- 
holders of record November 20, 
by two cents a share to 40 cents. 
The company said that the 
action reflected an improvement 
in incomin? orders, which should 
lead to stronger fourth quarter 
earnings. This, the company 
hnaslcfl- - is lh0 l-ih consecutive 
vrar that ITT has raised its 
dividend. 

few 0^ the company s results 


have shown improvements of 
late. Last year, for tbo first time 
in 15 years ITT reported a 
decline in year end earnings— 
net income fell 13 per cent. So 
far this year the nine months 
earmnq figures are off 20 per 
cent, to S2SS.lm. or S2.32 per 
share on sales of $S.22bxi. from 
$360m. or S2.90 per share with 
sales or SS-llhn. for the compar- 
able period last year. 

This year in particular, ITT 
is also facing heavy losses in 
foreign currency translations. 
ITT reported a charge 'of about 
40 cents a share against nine 
months' earnings. Last year, for 
the same period, the charge was 
only five cenis a share. 

The company claims that wore 
it not for these losses the third 
quarter would have shown an 
improvcmenL Be that as it may. 
with 52 per c^nt. of its opera, 
tions outside North America, the 
problem with foreign currency 
translations, which Lave plagued 
many multinationals, will he 
with ITT for some time to come. 


Elswick 

Hopper 


A FALL in profits before tax 
from £193.090 to £173,000 is re- 
ported by Els wick-Hopper for the 
half year to July 31, 1975. How- 
ever. the Board news the future 
with confidence and considers the 
present companies constituting the 
Ejroup form a sound base for 
future development, says chair- 
man Mr. J. L. Turner. 

The interim dividend per 5p 
share is raised from 02925p to 


0.3p net. Last year’s 

total 

was 

0-592 jp from 

profits of £380.000. 
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■ Stun- of development emu cf harm trey. 
•Crwfir. 

Durinq the six months the 
agricultural division increased its 
profits but Picador Engineering 
encountered some reduction in 
demand and has incurred 
additional moving costs. 

Reorganisation of Wearwell 
Cycle has only recently been able 
to show satisfactory results and 
was i he main cause of the lower 
margins shown by the group. 
Nevertheless, the Board antici- 
pates that in the second six 
months the crele division will 
again make a “ substantial " con- 
tribution to profits. 


LONDON COUNTY 
& MIDLAND 

London County and Midland 
Trust, a wholly owned subsidiary 
of Town and City Properties, is 
proposing to redeem at par the 
£493,6S7 outstanding 6 per cent. 
Mortgage debenture stock 1980-85, 
sub p jeer to stockholders* consent. 


Largely as a result of dramatic 
growth in electronics business, a 
major reorganisation has been 
undertaken of group business 
operations in North America, the 
world’s major market for many 
of EMI's products and activities, 
says the chairman. 

Sales growth of the EAO- 
Scanner brain examination system 
continued to dominate the scene, 
and both ILK. land 17.5. facilities 
continued to handle an increasing 
volume of orders from hospitals. 
This system was launched in m id- 
1972 "and has since become the 
base' of one of bur- most impor- 
tant businesses." 

In the year ended June 30, 
1975, group sales expanded from 
£399-S6m. to £503.06nu and .profits 
declined slightly from £35.09m. to 
£S4-97m. The dividend is 6.232p 
(5.34p), including a final- on 
capital increased by a rights issue, 
as reported on October 3. 

The UK. music, electronics and 
leisure businesses overall suc- 
ceeded in producing higher profit 
levels. 

Leisure operations achieved a 
substantially higher profit due 
largely to the success of the inter- 
national film activities, and the 
acquisition in March 1975 of over 
150 bingo halls. 

Music business in the r UJC gen- 
erally maintained its market 
leadership with- an acceptable 
level of profitability. Cost pres- 
sures and some reduction of con- 
sumer demand affected the 
budget record sector. Thames 
Tele vision, with virtually static 
advertising revenue reported 
lower profits. 

On the property side, a num- 
ber of planned developments in 
the ILK. -'involving cinema sites 
and related properties, have been 
deferred because of the economic 
situation. 

But Mr. Read stresses that the 
decision has bad no. bearing upon 
Lhe continuing and successful 
programme to convert the most 
suitable of the . cinemas into 
multiple auditoria. 

The properly asset base re- 
mains strong with a number of 
sites retained for development at 
a more propitious time. 

A revised appraisal of the con- 
tent of the G art- Estate- project, 
in Tottenham Court Road, is 
being undertaken by staff and 
advisers in the light of current 
building costs and rental values. 
This site was acquired nearly 
five years ago to build a suitable 
headquarters. 

In a statement of source and 
application of funds, the more 
significant items include the 
£14.57m. inflow of funds from 
share issues, £2029m. invested in 
fixed assets, and the outflow of 
£ i Urn. in tunning the losses and 
terminal costs prior to and on 
disposal of Voxson Spa. in 
addition. £5m. was expended in 
repayment of Jong-term debt. 

In the balance-sheet, a reduc- 
tion of £14m. in non -monetary net 
current assets was achieved des- 
pite' world inflation on an 
unprecedented scale. While liquid 


funds have been maintained at 
the satisfactory 1974 level of 
about 122 m. bank borrowings 
have reduced by £L2m. to £7.4m. 

In the directors’ opinion the 
existing use value of land and 
buildings is, conservatively, of the 
order of £129 jo. — some £47m. in 
excess of net book value. 

The directors do not consider 
It appropriate to publish full CPP 
accounts for 1974-75. But 
calculations carried out show that 
trading profit has been eroded 
by 39 per cent, as against 19 
per cent in the previous year, 
reflecting mainly the increased 
rate of inflation. 

Capital commitments not pro 
vided for were £llJ38u. (£8.72ra.)_ 
and further authorisations 
totalled £4.52m. (£5.S7m.). 

Meeting, New London Theatre, 
Drury Lane, WC. December 9 at 
11.30 aan. 


• comment 


EMI’s accounts show that its pro- 
portion of overseas shareholders 
was more or less unchanged in the 
year to last September, so the 
EMLScanner has not yet sparked 
off mneb enthusiasm among UJS. 
investors. Thq latest review from 
brokers W. GreenweH argues that 
an extension of the share price 
strength may rest on American 
support, and suggests that in the 
short terra there is plenty of room 
for aU competitors in the Scanner 
market A number of new models, 
including EMTs, will be on view for 
the first time in Chicago at the end 
of this month. Meanwhile, the 
prospective p/e at 216p is about 
121 on the basis of the brokers' 
projected 24 per cent rise in pro- 
fits this year. 


Bumdene 

outlook 

uncertain 


IN AN effort to improve the 
position at Burndene Invest- 
ments, the directors are 
endeavouring to promote sales of 
additional products but prospects 
for the current year are 
"uncertain," states Mr. D. T. C. 
Caldow, chairman, in has annual 
report. 

First quarter sales and profits 
were lower in the* caravan manu- 
facturing and site operating 
division. Although sales in- 
creased in the second quarter, 
profit margins are under pres- 
sure. 

The company will require a 
“significant increase" in sales 
volume if profits are to recover 
and in current uncertain econo- 
mic conditions it is too early to 
say whether these additional sales 
will be obtained. 

The hosiery and knitwear divi- 
sion is facing the most difficult 
trading conditions ever experi- 
enced. In both manufacturing 
activities materials, wages and 
overheads have all risen- and 
further increases are forecast 
while the selling price of products 
is restricted in the current highly 
competitive' conditions. 

As reported, the company 
exceeded Us forecast by produc- 
ing pre-tax profits of £0.59m. for 
the year to May 31, 1975, com- 
pared with £0.74m. Dividends are 
up from 0.7756p. to 0B277p net. 

Meeting) Edinburgh, December 

4 at U am 


COMPANY NEWS IN BRIEF 


AH0ER5CN5' RUBBER COMPANY- 

SaX-e. :.rsT.Sair To July 3i. ivrs. ti.iHMii 
i£1.014.?Wi. Pm-:=x nrntit 
iljiJjijO,. Tat LH.5S0 '£26a00'. Interim 
ii.jp no: mat' Ptr 20p sharo. already 
aaBwacw?. 

BAR&QORA TEA HOU>INCS-Prcr?r- 

enee dividend ftlx months to December -il, 
!9ri. will not be paid 'mid to June 3u, 
1972i. 

CONSOLIDATED COMPANY B’JLT- 
FONTEIN MINE— Dividend for the ?l= 
Rhinitis to DroscV-r 31. 1973. U 3.S cenis, 
payable on January aj. 

EXTERNAL INVESTMENT TRUST— 
NVt asset valor per shan? sis months to 
S-pvniScr :•). 19 : 5 . l-ii.vp iSj ’pi. Earn- 
inas 1 .G 0 1 1 Tipi. Present esilmates show 
ih:-p? dsould b>? a substantial increase id 
lhe amnu-.l available for disiribotioo (or 
ibe "ear 10 Manat tS7H. 

GRIGU ALAND WEST DIAMOND 
MINING COMPANY— Dividend for six 
months 10 December 31, 1073. is 25 cents, 
payable on January 39- 

ALLAN KENNEDY AND CO. (makers 
of Industrial Soor-jwl — Interim dividend 
0.9p 'OJBp*. Sales, bait year to Sinrem- 
bt-r ». 1B7.V £658.110 iXfT5.l9T». Pre-tax 
profit Gi.«6 (131.184 1 . Tjx 129501} 

ICS.78.1-. leavms ES.4T6 (£24.4«l. Profits 
for 2ratf year nor be tar sJsort 
sf those ;n lasr financial "cor. 

LIDSTONE— Dividend 0-lip * total l.OSp i 

a?:. Pn-fos toss year 10 July 19. 1373 
-profit Ha.'iia adjnsicd, nticr full 
provision lor liability m respect at subs 
Sfesv*. Tn* £6.4« >n:.4S8i nuiing loss 
£9.201 f profit ll.rffli. 

LOWLAND INVESTMENT COMPANY— 
Real:* lor scar ?c S! member 30 . 1973. 
Rponec October ze. investments iLMm. 


(£2.3Sm.l. mi c u rrent UaMHfln* £ 7.879 
tasseis £361.545.', Meeting, U. Austin 
Friars. E.C., December 5 at 2-<S p.m. 

MAJEDIE INVESTMENTS — Dividend 
O.ivCUr. per ll» share for year ended 
.V pieiober 30, }87S, Croup profit after 
tax ‘ 138.599 1 £138.572). Profit on sales of 
investments after ux '£867.285 (£43.6741. 
Extraordinary credit £16.100 mill. Profit 
or. sale of Sanaa Estate after tax nil 
I £5*7. 35«i. Dividend absorbs £76.708 
linjfiffl). To revenue ro*er«a IM6J£5 
i £799.7221. InvHjsunenu at mariiet value 
£4jas,0Q8 (£3,505, 3a>. FIs Ml assess U-143 
mm. Net current assots £515.480 
(MK.?47i. 

MEOMINSTER— Ptual O.StJjp. maLtw; 
1023d iLSTSpi. Pnvtax profit, rear to 
June 30. 1875. oo.ssa I £89.640 1 . Tax 
£17.576 1165.47X1, leaclnn £33.106 (£45.162). 
Profit Includes profit on sale of freehold 
prorertj- nil / 17.1541. tilrs laminin and 
equipment £11.421 (£6.775) and aircraft 
and motor vehicles loss £6. 1S6 (profit 
ft .271*1. 

MENTE1TH INVESTMENT TRUST— 
Pnal In respect of year U September 39, 
1972. Q-25p I9.35p) net, making 0.459 
■ same). Income from dindeodfl and 
interest £433.250 (£51».95S>. Profit* of 
drilling subsidiaries n^W (09.057). Cross 
revenue 1434.719 i£538JU3L Net rerenue 
after all Charges including taxation 
012.699 *080.4671. C.K. Taxation n 09 .055 
<XVn.l»>. Dividends 024.538 1 024^39'.. 
Earnings per Up she re 9.32D (0.05pi. Net 
asset value I4^p ii3Jpi. 

PRIEST MARIANS HOLDINGS finer' 
chants ►—Turnover £5T2.D51 for year 10 
April 30 . tan <J673J5G for 15 months I. 
Prmir £7,735. (’£29. MU. aitt-r rax na.m 
< £3M.723i. Enrring; per ll share 
ilS.Spi, Dividend Ip net (i.Tpi. 


PROGRESSIVE SECURITIES INVEST- 
MENT TRUST— Interim dividend 0-Tap 
net ( cqnlv alem same,. ‘Gross revenue 
half-year ended September 3D. 1973. 
£30.470 i £83.500 j. Administration expenses 
£9.136 (£7,011 1 . financial charges £1,750 
l £2.0281. leaving mcnae £69,590 1X74.440 1 . 
before taxation £32,544 (E3Tj>73i. intertm 
£ 16.621 (samel. Forward £158,882 
(□71232V Market value ot Investments 
fl.772.4fi7 tnjs&m). Met asset value 
per aOp share 37p (93p). 

TONCKAH HARBOUR TIN DREDGING 
BBRHAO — Second interim dividend IS per 
cent, (equivalent to 23.0789 per cent 
Gross) in resport of the year ended 
June 30. 1975. payable on Jamurr 6, 
1078. This payment, together with the 
S per cent. / 12 JO <7 per chil gross) paid 
In July, makes the equivalent of 393946 
per cent. Gross lor the year compared 
with 44.77® per cent. 

WANK tE COLLIERY— Results year to 
Ausost 31. 1973 already known. Group 
fixed assets 654.69m, tiaS-SSm.)- Net 
current assets SI -Sin. (liabilities SLWm.). 
Ueoitlng Salisbury. December 5, 

WILLOWS FRANCIS (pharmaceutical 
. manufacturers) — Results year to June 30. 
1975. already Known. Group fixed aMifts 
£724.494 i£50S.W6i, Net current assets 
£490 ,216 l£447,7Wi. RevaJ aanon of proper- 
tua disclosed surplus or £210.433 which 
was placed to reserves. Chairman looks 
to future aim confidence, assuming no 
tnriher deterioration in UJC economic 
situation. MectlOK. Great Eastern Hotel. 
E.C.. Dec. &, (won. 

W I LX HAW SECURITIES— Turnover as 
a dialed fur work in pracres.?. year- to 
July 31. 1973. ffn.BSS 1 £947.261 ) . Pre-tax 
orofli ELLise tlirw fiLSiym. Tax £799 
m. 4osi. No dividend' teamei. 
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Northgate earns 
but seeks more 


less 


"•'•N 




BY LESUE PARKER, MINING .EDITOR 


ENCOURAGING results were still 
being obtained last quartet from 
Northgate Exploration's probing 
of the ground 11 miles north 
west of Tara’s Navan zinc deposit 
in Ireland. Sufficient drilling has 
now been done to Indicate a pos- 
sible pay tonnage which is pres- 
ently estimated at lJ6m. tons 
averaging 6.72 per cent combined 
lead and zinc including a higher 
grade- zone of approximately 
0.33m. tons of 13,36 per cent com- 
bined. 

, Scout drilling is in progress to 
the north of this zone with holes 

spaced at 300 to 1,500 foot inter- 
vals to test the favourable hori- 
zon at . depth. Minor mineralisa- 
tion. it is stated, has been en- 
countered in ail holes while two 
have located mineralisation con- 
sidered to be “ economJcaJly sig- 
nificant." Two drill rigs are being 
used. The latest news will be oE 
Interest to the Hessin&Sabina 
partnership which is probing 
adjacent ground. • 

Northgate is also seeking an ex- 
tension of its established. TVnagh 
base-metal operation in Galway 
about 4,000 feet east of the mine’s 
most easterly area to test the ore 
potential df a part of the Tynagh 
fault not previously drilled. In 
the September quarter three com- 
pleted holes provided encourage- 
ment by proving the presence of 
mineralised raicrite (limestone) 
close to the fault. 

Best results were 8.09 per cent 
combined zinc-lead over a core 
length of 12 feet and 6.S per cent 
over 40 feet including a 20 foot 
section of S-52 per cent. In 
Canada, in conjunction with West- 
field Minerals, a winter drilling 
programme is planned on the off- 
shore gold placer concessions near 
Nome in Alaska. The companies 
each have a one-third stake in this 
prospect. 

The resultantly higher explora- 
tion expenditures have contributed 
towards Northgate’s reduced 9- 
month earnings of SO.Sol, or 12 
cents a share, compared with 6i 
cents for the same period of 1974. 
More importantly, the need to con- 
serve funds means* that no- addi- 
tional dividend will be declared 
for 1975. Yesterday Northgate 
were unchanged at 240p. 


ssjrz - 

s ® a,s -,r.rsJF ■sir; 

operation v>}ll be ta*en ancr a 

lQ.0QO.ton trial h . M 

The chairman said that it was 
not the present intention of lhe 

Sard to chans* th *Jff ao £j£ 

the company m 
American ha5 a 4* per cent, 
stake and the Consolidated GeM 
fSKsIJroup holds « pm cent. 
SWACO shares were JjoP in 
London yesterday. ( 


i . ■ 

Mr. PhUUp DandL has ’ " * 
the 2.5QQ members - W- 
Bcmgain\ilte Mining .'Work^ ' 
Union a rise of 14S ktos W- 
a week, bringing weekly nJ*?, 
between S4.8Q kina {BuSis, 
W.40 kina (f39J8). a 

Furthermore, the increase ■. 
back-dated to October of last*, 
and the workers have fej 


miiu inisiiuo i iave Mnj 

granted six-monthly cost ot 
adjustments from January 

i.Nf^n nhuiMan, Us FT •Rf 


Messina’s turn 
for the worse 




TN LINE with its recent forecast. 
South Africa’s Mental (Traas- 
Tasl) copper mining group is cut- 
ting its final dividend to 20 cents 
flLlopl. making a total of 3a 
cents fi9.3p) for the year to 
September 30 compared with bQ 
cents for the buoyant 19ia-*4 year. 
The latest earnings equal cents 
per share compared with 175 cents. 

Group net profits for the past 
year come out at R7.73m. against 
RUJ.SSm. The fa!J reflects an aver- 
age copper price of only RS5~ per 
tonne, compared with UMTS m 
the previous year, and reduced 
sales of 43.409 tonnes against 
47.534 tonnes. 

Fortunately, there has been an 
increase in profits from the indus- 
trial interests which are notable 
for a 72.33 per cent, holding in 
the South A f rican Datsun motor 
concern; Messina is in process of 
making an offer for the minority 
interest. . . 

Meanwhile, the mining side con- 
tinues to suffer rising costs, lower 
production and uninspiring copper 
prices. The annual report is to be 
sent out on about December 12. 
The shares were 3Q5p yesterday. 


adjustments from January % ^ v 
union president, Mr. Henry ifo! ' , • 
is quoted as saying that htofe ’ 
bers were "very happy 
decision. - -- ’ 

Mr. Dandi said he hoped th- ' 
the company would not jJ, , 
recover the increased mks- J , 
mg from the award. Hit by C 1 
copper prices, a fall in tmJ ' 
tion and higher costr'BntoS • - 
vllle’s half year profits dnnn£r ff 
ig.9m. kina (£I3L2m.) coEi ’ '- 1 
with 76.1m. kina ' 

same period of 1974. IbeSa ; 
were 84p yesterday. 


DECISION NEAjt- 
FOR OK TE mA 



SWACO HOPES TO 
HOLD DIVIDEND 


A maintained dividend Cram 
Jower net earnings for the year 
to next June was the forecast 
given to shareholders of- the base 
metal-producing South West 
Africa Company at yesterdays 
London meeting by chairman Mr. 
B. C. Ryan. For 1974-75 increased 
dividends totalling 17.S75P per 
share (16.75 P in 1973-74) were paid 
from net earnings of £p.76m. 

Capital expenditure m the cur- 
rent year is expected to fall to 
£470.000 frtom the previous years 
inflated level of f 1.27m., most of 
which will be spent on completion 
of the No. 2 shaft at the Berg 
Aukas mine and on further im- 
provement in black employees 
living quarters. 

Trial milling started m Septem- 
ber at the reopened Brandberg 
West open pit property which is 
estimated to contain 6.6m. tonnes 
of ore grading 054 per cent, com- 
bined tin and wolfram Satisfac- 
tory supply contracts tor sodium 
carbonate and sodium sulphate 
from the Otjivalunda soda pans 


ANOTHER $1M. 

FOR DETOUR 

In order to gather more 
information on the three ore zones 
(Al. .42 and B) delineated to date 
at the Selection Trust group’s 
Detour tformeriy Brouillan) 

copper-zmc-sflver prospect in 
north-western Quebec, an addi- 
tional SCl.lm. t£0.53m.) is to be 
spent by the end of this year. 

Most of the money will be used 
on further drilling and metallur- 
gical testwork on the B and Al 
zones. Depending on the results 
therefrom, underground examina- 
tion and testing may be necessary 
to determine the feasibility of a 
commercial operation. 

Canada's Sdco Mining operates 
the venture In equal, partnership 
with Pickands Mather, the wholly 
owned subsidiary of America’s 
Moore McCormack Resources. 
Shares of London's Selection 
Trust which holds 94 per cent of 
Seleo, were 505p yesterday. 


According to a PapaajjJ 
Guinea Government doffiaaait? 
$3S6m. (£23 7 m.) copper-sumi 

operation at the Ok Tedi 
in the Star Mountains 
production by 1983. Its -ammf 
copper output would be anS 
100.090 tonnes compared «3 
about 150,008 tonnes at the 
ing Bougainville mine. 

At tiie moment, howgnr, 
viability of the venture hat 
be established. The 
agreement between Aiwtw gj f 
Broken Hill Proprietary and hJ 
PNC, Government has stiR n 
been finally approved 'allW 
most negotfatinq pointsa 
thought to have been settled, 
decision is expected abort];. 

If BHP goes ahead with 
project the company's' 

partners are reckoned to' fat 
tralia's HIM Holdings 

Canada's Placer Deveh 
while Japan's Samitaoe 
also come in. The deposit 
originally explored by A 
Kennecolt but the latter 
not come to terms with tbr 
Government. Ore reserves 
last estimated at 130m. 
grading 0:9 per cent 
copper. 


0m 


GEOMETAIS IN 
FORRESTANU 




bougainvillea 
WAGE INCREASE 


IT IS reported from Port 
Moresby that workers at Bio 
Tlnto-Zinc group's big Bougain- 
ville copper-gold mine in Papua 
New Guinea have been awarded 
a substantial pay increase follow- 
ing an arbitration hearing. 

The chairman of the hearing. 


A further development fa 
potentially exciting Forrest 
nickel area df Western Ansd 
comes from Geometals which 
taken an interest in the eh 
immediately, to the north of 
being probed* with a good dra 
success by America's Abjxx hr in- 
junction with Endeavour 0^ 
GepmetaJs has taken over al 
vate exploration company 
one-quarter share ib 
mineral claims. Here again Ai 
Ls in the picture with -tlw flu “• — 
three-quarter Interest One w 
hole is reported to have 9 p; 
down on the. northern gn® 
showing just on 1‘ per cent nk* u ■ . 
A second is under way. •'■■ - 
As indicated in Mining ji . 
book on November 3. . 

tania area -could well be roror S 
tern Australia's oert nffijfrj 
due tive operation with i f® : 
1977 start-up date. ; Ye«a*; 
Endeavour were 154P- 
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Central & Sheerwood bids 
for Trianco 


• .V 



SHAREHOLDERS In Trianco, the 
engineering concern which last 
month suffered, a bitter Board- 
room dispute, are to -receive a 
cash offer of 7.02p per share from 
Central and Sheerwood, a holding 
company with interests . • in 
Snail cJ al services, engineering and 
printing and publishing. The bid 
puts a total value on Trianco oE 
£702,000. 

The move follows the purchase 
by C and S of 2.65m. shares, which 
lifts its total stake to 37.3 per cent 
It held 11 per cent, prior to the 
latest purchase, a holding that 
dates back to November, 1973, 
when the two groups had to abort 
proposals to merge one of C and 
S’s subridiJtries, Redfyre. into 
Trianco, because of the oil crisis; 
both companies were heavily 
involved in the manufacture of 
oil-fired central heating boilers. 

Since then, the groups have 
maintained commercial contacts 
and Trianco has sub-contracted 
some manufacturing work to 
Redfyre. The bid, because of these 

links, is expected to meet with 
lhe Trianco Board’s approval. 
Officially, shareholders are being 

advised to sit tight while financial 

advice is sought . 

C and S bought the latest block 
of shares through the market, 
though the holding is almost 
certainly that of Mr. Lawrence 
Webb, ousted from the Board at 
an extraordinary meeting on 
October 3. 


Clutch. Westforth has asked 
the Stock Exchange to suspend 
dealings in its Ordinary shares 
and in the 74 per cent Con- 
vertible Unsecured Loan stock. 
1988-93. ■ - 

Negotiations axe continuing 
between the two companies to 
decide upon a price. In the 
last accounts Westool was West- 
forth’s major earner, reporting 
pre-tax profits of £321.000 out 
of a group figure of £96.571 — 
lYestforth had two iossmaking 
divisions. Endure, the major loss- 
making subsidiary, remains a 
“ problem child.” though West- 
Earth stressed yesterday that the 
possible sale of Westool was in 
no way a forced situation. A 
further statement is ■ expected 
before the end of this month. 


Cavenham U* 
expansion 


Caveoham, the' food, ,^3 
headed, by Mr. Jimmy 


v.- 


Eiectro- 

components 

placing 


is bidding for the-49 
Grand Union, the 
market chain, 
already own. . . 

Through its U.ScKj 
Cavenham (USA), it 
of 114 per sh 

debentures for each soara 
places a par value of * LLU>i4 * 
Grand Union. „ . , 

On Wall Street ' 

shares closed the day 
414}. On this basis tt® *» "3 
the company at S9L«nj->i3 
ham successfully bid Ssaa* 01 
over 50 per cent of Grand 
in December 
If 1.9m, shares are 



4 


auai™ wj 

prior to expiration of v**,* 
lham will accept themP - 


After losses in 1973 and 1974, 
of £72.000 and £146,000 respec- 
tively, Trianco returned to profits 
in the first half of 1975 following 
an upturn in the oil-fired boiler 
market The group has substan- 
tially reduced its borrowings; its 
products have been rationalised; 
and tt is continuing to trade 
profitably. It was emphasised 
yesterday that in the evetit of the 
bid being successful, there would 
be no roducion of the workforce. 


Electrocomponents announces 
that family trusts of Mr. J. FL 
Waring, former chairman has sold 
1.5m, Ordinary shares. 

The shares have been placed 
with some 20 Institutional 
investors and the sale leaves 
family trusts of Mr. Waring with 
L2am. shares, representing 12* per 
cent of the issued share capital 


Cavenham wm au.-wt-* —-ij. 
accept all but not lfi® 
of any excess. ' 4ji 

The offer ex P‘ res J JfV*4 

ember 12 unless «tend«L 
ham's shares closed at i-* 0 *'’ 
4P- 


Eterait has 
53.1% of 
Atlas Stone 


WESTFORTH 


Westforth, 75 per cent owned 
by Hbcroft (itself wholly con- 
trolled by Kcyser Ullmann), may 
sell its 50 per cent, interest 
in Westool, manufacturer of 
automation control equipment, to 
Its joint American partner, 
Warner Electric Brake and 


The recommended cash offer 
made on behalf of Eterait for the 
Ordinary capital of Atlas Stone 
has been declared fully uncondi- 
tional and remain* open until 
further notice. 

Eternit held 389,000 Ordinary 
shares prior to the offer period 
and has since acquired 417,500 
shares. Acceptances have been 
received in respect of . J*279,2U6 
shares. 

Eternit now holds, or has 
acceptances for, 2,0Sa,706 Ordinary 
shares, representing 53.1 per cent, 
of the Ordinary capital of Aria* 


SHARE STAINS 
Crro BoWlags-HOWJUd 
Wyniuun’s interest: has 
creased to S1250- 500 
resenting 33.66 per c® 1 - 

eq «£rreguin 

disposed of 235,677 OMfii 
Cheltenham Greyhound®, 
shares (23.5 per 
shares were privately v 
accordance with 
the maintenance of 1 *, 
referred to in the offer ** 
Suregain now own 
Ordinary sharesC^ 5 
Updown rnrestmCDI 
that the Debentere jL - 
has purchased a ^ 

Ordinary shares m t“* *1, 

Total holding is "V 
shares (18^3 per cenL). . 


ASSOCIATES^ 

• Hill Samuel of 
sold on behalf of a 
investment client 

l0 I P G. WartuW v 

of an associate ^ 

“A” Ordinary at 7=P- 
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Fine Art Auctioneers Since 1766 
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M<i 0 ma CMwca.fAjO.T268. To be said on . 

Tuesday,' December 9th 

Ctettfefe wltt.be setting, ob , December 9ft, the BUckmoor 
. Basal of &BBd century Soman bronze emus. The Hoard 
■ was found by the firet Lord Seiborne at Blackamoor. which 
la between Alton and Petersfleld in Hampshire, in 1873 
and has been in the family ever since.' The sale wiH afford 
collectors and nMwnrms a unique opportunity to obtain 
• a very wode range of coins of the late third centtHT- The 
mam strength of the Hoard hi in. the coins of Carausius 
fAJ). "387-283) and AUeotas (AJD. 283-296). of Which, there 
are many unique examples and others of considerable 
rarity and even the more common coins ore in a better 
state of preservation than i« normaily found. 

| jjj, 1 'When the Hoard was originally discovered it contained 
Ik ,28.802 coins, bnt due to the generosity of successive owners., 
the sale on December 9th will contain about 20.000 coins, 
-■but it still retains the pieces of major Importance, such as 
- ■ the coins of Laetian and Magma Urbica, an example of 
which is illustrated above. 

% KING STREET. ST. JAMES'S. LONDON SW1Y «QT. 
Tel*. (01) 839 9080. Telex: 916429 
Telegrams: Chrtetiart, London, SWl 


I Collectors’ items 

BY JANET MARSH 

uwn~i jgw WWW - i;w»y w y 

A BONE-SHAKER, car. mascots, 3 j? ; 

a Victorian printing press, \-r* C : 
automata, model trains, ships 

and_ soldiers. Stevegrapfcs, a fcp’ \ .•?' 

book-binders brass todling £-•' .% &■•* 'iUte:-.-- 

alphabet lacking the nr'— it’s « • - ■ 
rather hard to identify the com- rffir*-"' ■ . 
mon denominator in the miscel- H a 

laneous bits and pieces that go 
to make up the “Collectors’ 

Items” which provide some of ft* j * •fr*-. &2f ‘--£x™9&iL r $ 

grayfa"sal m0St popular Bei " 

Hie rubric is in itself a bit '3 f . T"- ' •■ V ' *! 

puzzling: you might reasonably ; ; l- H 
'suppose that most of the goods ' y^ 0 :;. f. 

I that pass through the salerooms, "s 
;from bureaux to Braques, were \ ' V 
collectors' items. I ' ■ r :y%S ■SrSl i 

! In this context, however, the ? S r &v-iC:s?* 
I strict meaning of the word might ; -• "•• • 
be that you can’t do very much «•'*.. .U-, 

with the things except collect A boneshaker bicycle 
them: the sales certainly contain * - - 

a lot of items whose appeal is "grasshopper” typewriter of weight). • 


Cinema 


BY RICKARD COMBS 
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— r . - — — over a display of her work In enterprise, and largely because 

' Smile (A) Odeon Kensington oils. the original material evolved 

Liszt a man la CC) The problems with, the film from a mind other than the 

Warner West End *> Scene 1 when rt attempts to extend director’s. And there again the 

its talent for quirky observation pleasures were more » the 
The Loves or Liszt (u> ^ imo a meditation on wasted anticipation than the realisation: 

Berkeley - dreams and frustrated ambitions the hellzapoppin advertisement 

in society at large, mainly by for itself that occupied the first 

The contrast between Liszxa- constnictinE awkward parallels 20 minutes or so of Tommy 
mania and Smile is very much in Ibe grown-up world to what is being infinitely preferable to 
like looking alternately through happening in the adolescent everything that followed the 
the two ends of a telescope. As pageant To the assorted adults appearance of Roger Daltrey. , 
in all Ken Russell’s movies, w ho also invest their energies in Hie presence of Daltrey in 
Lisztomania is a kind of pantech- tiie . competition, it represents a practically every scene of Lisrio- 
nicon of advertising techniques, variety of things: a chance to manic is perhaps the least of its 
forever announcing its own perform themselves as organisers crippling liabilities. Skipping 
stupendous attractions — the and Judges: Just another profes- broadly tbrpugn the composer’s 
themes of. Life Art and Sex rional engagement to the veteran biography in a senes of un- 
which never actually materialise choreographer who is imported related movie parodies — as 
in anv kind of discourse — and frora Hollywood to lpad The girls swashbuckling hero, as Chaplin* 
winding up, in its desperate pop through their stage routines: “**"• a -i borror-film 

paroxvsm. as no more than an another chnc feather in the cap to avenger— Daltrey und Tommy ) 
epic .footnote to Tommy - ft local businessman and wheeler- ^ dearly ihc star to which 
Smile, detail is ail, and Michael deeler -Big Bob" Freelander. JiSi aiC<t 

ntA.L:. • .1!. nontlr vtUrnil Wi«- f>«i nn Hami -10 D 1 WJ C. AlnUMC LQ Hfl fhp U 1 DP 


Sell Simply 



be that you can't do very much ;*<..-** *' — . :jjj Ritchie consistently shies away neatly played by Bruce Deni as flSekeH ,n ^ 

with the things except collect a bonshalfpr hicvcle fr0in overall statement the a fi S ure o f carefully worked-over Shn i Jtll !? T [ or iIfif 

them- Thn A bone5 J uker b,c ) rc)e grand theme.- in a wav that keeps charm and slowly dawning Wfa ° he has envisaged the 19th- 

uiem. tne sales certainly contain - . - £ ™ 1 . ik X LTj ; !rV anxieties cenlur>' music scene as a weenv- 

a lot of items whose appeal is “grasshopper” typewriter of wejght). • flux ^f^ehn^rter^nd 1 incident But Ritchie’cSic-sawtechnioue bopper’s acid dream, 

neither aesthetic nor utilitarian c. 1900. a modest £25-£45. (It is Whan an Edison representa- «ther?onci tht Sheren* » c«u?l «5ttw SSS' - '3Mdrmc‘.s of the result 
—the sort of things that once not, admittedly h startling group tive demonstrated the machine drama of r his tale to go c7rk- vignettes. a nd thumb-naii ’ S u pa '"/ uI! v evidoni - d^Pjre ft© 

were dignified with the name of typewriters; it even includes to the French Academie des screwing off in awkward direc- sketches, scarcely aUows him to m 

; “curios.” Another clear distinc- an Underwood Standard of Sciences in March. 1S7S. and the tions. incorporate the darker percep- “ u maRc * hw 

tion is that they are goods c.1950). phonograph croaked back his The subjm marter of Smi1e - lS uons attached to these ^ iho Sir o? Rirhard 

which only five or ten years ago Estimates for. musickl boxes, words: Le • phonograpbe. prd- so much the stuff that eas>\ . Wagner with the philosopv of the 

would never have entered the which look as well as sound sente ses compliments a sneering coAiedies are made of ?? ccr "i > °iTn?L Third Reich \ot o’nlv rs 

doors of, the smart salerooms, pretty, on the Kher band, range TAcadfimie des Sciences." it took that Ritchie does well to keep his h Lisztomanki dracsinc shame- 

but would have found their mar- from £100 to what may well the President some minutes to b “°S . completely . w unhamv situaiiun l«as«y nnthe cnat-taiKof Tmnr.y. 

ket at the bottom end, in prove a conservative guess of restore order. What really got identified with the things it feeds as an B bsurd joke^- Thpv are In facl - but tniding wholesale 
( “general” auction rooms or junk £2,000 for a truly spectacular them, according to the report hiccoughed rather graceless I v °"J n * 1 about every icon and 

; shops. - late 19th century Nicole Frftres in La Nature, was that the -,?!■>!* *Sn2t Tip into the narrative, disrupting shibboleth in the Hus-eU filmo- 

Sotheby's Belgravia “Col- cylinder musical box complete machine had an American principal event is a junior Miss what ,s otherwise a diverse and ?,? ^ £ P ' f ™' n - . T h ^ Kt ^ 

lectors’ Items" sale of December with drum, castanets, and bells accent, just like the man who America contest— a beautr appealins Palette of local colours to rt - ( 

2 (with 35 weeks to go to Christ- struck by nodding mandarins. A spoke into it. pageant in Santa Rosa. Cali- nn^fiTSTS it invention evident I v m 

mas presents) shows how certain cabinet of 23 spare interchange- As weU as the boneshaker of fornia. in which a gaggle of ai £av?beS the halhHatfclS the Proportion tu visual' pompi-suy 
goods are drifting to these sales able cylinders provides a total I860, there are three good ex- aspirant Young American r us ^u and h^s unioue lhe onlv progression in Lts:u>- 

from other categories. Magic selection of 192 airs. amples or what we laymen call *”“5? eompete for tfie p nviiege acbievement in the context or waniu is a steady inflation of 

lanterns and other items loosely Phonographs and early “ penny-farthings” but which ? f v f .?r ° ■.» so much monotonous British »s n>indless doodles to the point 
styled ’’Pre-cinema’’ have gravj- gramophones are still common Sotheby's correctly style "orditv- T^ s _r^:irf r ’ cinema. Yet one of the most where, in its final scenes of 

rated from the photographic enough to stay reasonably cheap, ary” bicycles. The lightweight ciate Th*» «iiUn*<K of oroce»dl depressing features of his prndi- . heavenly serenity, it eat- 
sales; while picture postcards You can find a good pre-1914 “ordinary" with its wire spokes mgs. of all the shoe-string show- a P"t from the - 1 2 ,e 

have sometimes previously tried horn gramophone or- cylinder and huge driving wheel was In- bis razzmatazz, of the hysteria of fSlSnme of s i„ hl d p mcrcifuUy ont 

to find a home in book sales, machine for between £50 and troduced in 1870 by James competition and the pint-sized SJSri^evBrf iJftS The one significant sineularitv 

There is a collection of ’40s film £100. or even less if you shop Starley. and held its own till Prima donna rivalries -are aTl Se ourl-ard variety **»out Lwrtomonia is how little 

posters which obviously won’t around, A later (c. 1930) Gatsby- it was superseded in the mid- smoothly picked apart by the ^ ropic and ^ of Liszt’s music, in whatever 

quite fit with more stylish style gramophone In the shape 1880s by the twin-wheeled ... particular the rich mixture of traduced form, it manages ro 

posters in decorative art sales; of a miniature grand: piano is “safety" model. Its popular sue- . Ritchie avoids turning composers who have fallen include. The omission is recii- 

and a largish group of scientific estimated by Sothebys between cess dated from the publicised t “ em .. mt0 iaegets by insisting beneath the Russell hammer, his £ed by The Loves of Liszt, a 

instruments which are respect- £80 l and £150. marathon ride from London to !rS °„„ n # e h ” subject has remained the same. Russian-Hunganan eo-produc- 

able, but perhaps just too The star item of thie section John o’Groats in a mere 15 days aLhentiS honi and skili^ thnr Hl f ow ’ n proc , es5e L of .creation, which unfortunately goes 
mode™ for a fully-fledged in- of the s^e i 5 - , rare tio-foil by , fom-Mu teem in 1871 go Into putting on , E ho W « bod b?™“d ““^kta^of Sffulo?! Providing an antidote 7o' the 

Strumeats sale. phonograph, built closely to the Its very dangers and disadvan- as this His intention is clearly sky-writing, always occupy Russell confection Enactin'- the 

Out of the varied relics of specifications of Edison’S first tages seem to have endeared it that the characters should linger centre-stage. The artist-puppets composer’s love affairs in" the 

Victorian domestic machineiy patent of 1878. Phonographs of to the adventurous Victorian *&e mind long after tbe foolish- w ho populate bis films are both aiost tritely romantic fashion 


Victorian domestic machineiy patent of 1878. Phonographs of to the adventurous Victorian in the mind long after tbe foolish- w ho populate bis films are both t 
and home entertainment, it is this period are excessively rare, British. It was notably unstable, nessof the event is forgotten: the caricatures of the director him- i 
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OLD WHARF ROAD, GRANTHAM 
o Entire Contents of “Hamn«tnr Lote", renwred for vonrenieiiM of oaio, 
lneludins M»i» lstmottss OoUecter*s it»as 
GLISH ANTIQUE FURNITURE in c ln tfna Breakfroal Bookc a se, Bectate ln 
and Ptano. FINE COLLECTION OF JEWELLERY. SILVER SHEFFIELD 
ATE (Early Ceorelu and later) indmUns an Important coDecdon of 

T^ravf'pORCELAIN fc GLASS, PAINTINGS. ENGRAVINGS. MINIATURES, 
OCRS. LIBRARY OF BOOKS mdndins Album Of Hand Drxwn and~Painted 
-lebes by Thomas McLean. 

COLLECTION OF OWNS & MEDALS 
TO BE SOLD BY AUCTION BY MESSRS. GOLDING 
on THURSDAY, 27th NOVEMBER, 1975 at 10J» »J»- 
alosnes priced at SOP tnchaftaa postage available from Aacttooem’ Offloer 
58 Wutgate, Gra n tba m . 


than utility. Sewing machines, yearn. long legs and consequentiy big falitagoff thertae^oV thF Jri a Russell SS le. “ “ “ dull' figure ' ^ whIS 

typewriters and prehistoric This was all the odder because bicycle wheeU had any chance of who performs “Ebb Tide" on Of recent years, onlv Tommy Russell su creeds in dissolving 

vacuum cleaners, despite their of the excitement the phono- achieving any considerable speed the piano while simultaneously has in anv way broken out of him altogether in a psychedelic 

rarity and technical fascination; graph caused at the time— ex- Prospective buyers should, an uncertain spotlight wanders this vast, aridly self-referential light and colour show, 

have still not caught on in any citement which now seems quite therefore, check their inside leg 
big -.way. The highest estimate out of proportion to the miracu- measurements on December 2 
Sotheby's put on a sewing lous, skeletal simplicity, of the before attempting to pedal away 

machine (an unusual 1877 derice (the model on ‘sale is down -Motcomb Street with their Dv o a 

model) is £50-£70; and on a Yost simply driven > by a falling new Collectors’ Item. lUirLIl BT “■ ** *OUNB 
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Rare Stamps and old stamped Envelopes 

Our buyers need to purchase good quality rare stamps, old 
letters and collections to maintain our large stocks. If you 
are in doubt about the quality of the items you wish to sell, 
ring 01-836 8444 for expert advice and the best prices. 
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FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For fullf drxripthn bfodnrm 
write to > — 

URCH HARRIS & CO. LTD. 

: (F-T.) 

7 f Richmond HHI Avenue, 
BRISTOL BS8 1BQ 
Telephone: 0272 39267/8/9 


Oi*ofapattofEflgi»hR(y^fflndocilK»ltt»p 1690-1760, 2o|mches,fotmeaJytbe 

property of Anoe, Onchcss of Westunn«er,'«dd on 17th Decembec, 1974, tor £78,000, a world serord ancoqn pace. 


Pierre Monlong was appointed 
Arquebusier id la Matson du Koi in 1664. 
As a Huguenot he came to England in 
1684 and was appointed Gutfmaket in - 
Ordinary to William m for whom he 
probably made these pistols. 

The department at Sotheby* s handles 
antique and modem fireariris, armour 


and edged weapons from the. 13th century 
onwards. 

The annual subscription to the ■ 
catalogues and pricelists is £14 (U.K. only). 

. Ethnographic and Japanese weapons 
arc sold by their own departments. 

For advice on buying or selling, at 
auction write to David Jeffcoat. 
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Write or pbbae; 

Richard LobcT^ 

SEABY 
Ett 192* 

coin* and medal* bought and 
sold 

B. A. Seaby 
Audley House, 

II Marpret Street. 
London WIN. 8AT 
Tel: 01-580 3677 


, Rosemary Daviess plot is a 
modem variation of 37ie Passing 
of the Third Floor Back, but 
this need not worry her. for the 
treatment is original and she has 
something of her own to say. 

Every year. Walter *and Mabel 
Parrow assemble the family in 
their house in S.W.18 (almost 
every room of which is visible 
in Kit Surrey’s multiple set). 

They come to keep the anniver- 
sary of the eldest son’s, Arthur, i 
hanging. I 

He was innocent of course — j 
- didn't tens of thousands sign the 1 
petition for his reprieve? — but 
be was topped at Wandsworth 
one morning in 196S just the 
same, convicted of murdering an 
old woman. So the Parrows 
collect their daughter, Maureen. f 
from her mental hospital, and .*■ 
their other son. golden-haired • Sam Dastor *’ , 

Barry, from his work with a rich ... - 

journalist, and they all eat the 

same tea that they ate on the has changed a lot. There will chill atmosphere is expertly im- 

day when the law came and took be no Messiah- There will only posed and mostly well main* 

their Arthur away. _ _ be a forlorn old couple with a tained. 

But this time its different, pregnant halfwit daughter aod Ewan Roberts and Miriam 
Instead of Barry, there comes two sons, one of whom is a mur- Karlin have got the demotic 

the dark, mysterious stranger dcrer and the other the boy- characters of the Parrows dead 

Haven, who knows all about friend of a rich homosexual, right, though Mr. Roberts seemed 

the family and can match psalm- That is where Raven leaves, no to .me unsure of his line?, 

quotations with Walter and is doubt to pursue his mandate Maureen is most movingly 

persuaded 10 stay -on in the elsewhere. played by Christine Lobr, ex- 

house. Here he wrings sundry Miss Davies has an original pertly poised between sanity and 
changes on bis hosts. style. As the Parrows think in vacuity. We see little of goldeh- 

Tbe elder Parrows are con- cliches, they talk in cliches, in haired Barry: all William Hum- 
rinced that the Messiah is about bad newspaper language and bert need provide is youthful 
to appear in the person of commonplace bromides. Some- good looks and these he has in 
Arthur, and poor dotty little times this so engulfs thvra that plenty. ' As his oily protector, 
Maureen, whose longing for a John Fernald, the director, has Geoffrey Edwards brings back a 
baby, even greater than her them go into a kind of trance as nostalgic whiff of the days when 
longing for cigarettes, prompts they speak, detacbed from journalists could have big 
her constantly to accost strange reality altogether. What country houses with lakes in the 
old men, finds herself pregnanL emerges Is a kind of post-Orton back garden. 

Radiance floods the household. formality that would be very The production at the Gardner 

Tbe black -clad Raven, however, effective if only the writing were Centre. Brighton sprawls rather, 
to whom .Sam Dastor gives a not so densely clotted with un- It might, with only moderate 
smooth diabolism suggesting necessary words. Having made attention to the script, have been 
Marlowe’s Mephostophilis, is a point. Miss Davies will go on confined to the one room and 
clearly not the angel of light kneading it until we begin to not spread over five, so saving 
tbe Parrows take him for: indeed push ahead of her thougbts and those awkward moments of dark- 
his mission is to wean them from advance our own ideas of what ness with the stagehands* boots 
their faith in optimistic illusions, will happen next which are too punctuating the scene-changing 
By the play’s end the situation often right. All the same, the pauses. 
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WhWe «Jharlcs."lA:. 1 sol iW He!, needs a great deal of stillness arrival of the Emperor’s envoy, the exoticism more strikingly 
eSmanu21le V o£ and concentration on the part or The style wili, I believe, prove developed in Bernard Sobers 

AfAjAin. both performer and spectator. for ^ English audience production. When one has seen, 
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67.0 ; 67.4 | T4.6 6L70 

! C23i4i 11*1) 

747.0 ; 746^ . 747.0 6ioJ 

<14/11-5 KlU 

ea.L ' 07.6 ' U'fjj 83^ 

ib'.tf) I I'cJlfi) 

S0.01 60.® • 1W.B6 i 7o-4l 

• tii.sa ; iii.'iu 

L05.06 104.74 UOJA • 9Ui6 

i iK'^i • f!U/9i 


Dutch Industrials rose slightly. \.d.A 3ijs 

Bonds steady to firm. \aaiuer»uil 0 % 

GERMANY— Mixed in qu'^ iV34rttl ._ 12?a 

trading, with professional buying ^uh.i on. 19% 

turning "Some prices firmer after ^ t |. lachbcw 95 

-d weak opening. , .. iVC ai? 

Chemicals firmed. lead ms jttv - 

Banks and Steels were hitle "» B - 44 % 
changed, while Motors ana &iec- ^u. o,. Elect... ( 22% 
tricals were mixed. i%dl .vmenc»....' 44k 

StVITZERLAND — Easier on x 

week-end profit-taking. . Sitncei’owto."-: 23 % 

Leading Banks and Financials g^^oa Dick—.. 375a 

eased, while Industrials were BeimHnweii - 12 % 

narrowly mixed. -j 44% 

State Bonds Uttle changed. . 

MILAN— Most prices weak in JggUSdS 1 ^ 23 8 

extremely slow- trading. Boeing 23% 

Pirelli SPA fell U26 to 7Ha on 23 

the dismissal of 1,450 workers in umiea. 27% 

a reorganisatioo plan. “2» l S!S er - 

STOCKHOLM— Generally easy. ;;;;;; 1 J J ; 

COPENHAGEN — Higher in mod- Mejer*...' 69% 

erate dealings. 

VIENNA— Steady. Uni.rw- auk....' ihi 

OSLO— Slightly firmer. . uwAwnyiiiaM... 23% 
HONG KONG — Mixed in light 

trading. . 8% 

Hong Kong Bank were _ down Butor » wan*-. 6>= 
10 cents to SH16^20, Jardme -0 uuHin&iun xthn" 33 

cents to SHK2I.70. HUeelock “A Uunw^nt ; 807 B 

5 cents to SHK3J325 and Hong : 

Kong Telephone 10 cents to gSfflS {&■ 
SHK16.00. i:m*i Ksrhltilpb... 18k 

Chidb Light were up 20 cents Lkmtuoo 76 

to ?HK15^0 and Hong Kong and jv-rier* beneni. llj* 

k«w!«" w^ 1 10 cmls t0 SKSfc: 

SHivllJ20. UBS....— ! 451* 

TOKYO — Slightly higher. Vol- ^an* 44Jj 

ume 130m. (200m.) shares. leiama.w — ! 16 k 

Plant and Automation Equip- 
ment shares led the- rises. • 15 k 

Kirin Brewery were up is 10 u-crrainTred 12 % 

423 on expectation of better teuu. literati.... zo% 
second holt results . tSSffl°S;“svi H* 

Constructions. Shippings and Li£*hVcb Foort.: 61 

L'1<VA« visra Dnu'orc TrtCP qllPhMY. n. * . ^93. 


HGiG : IS 1 I 14T 8 

hi Pmu N at Ga*- II 1 ! 1 . 11*2 
Klim 33 ' 38H 

KmenAir Fr’gbi • 456 b I 45ij 

tLil.l.- 4% 4|* 

Kn^elhard llin...- 21% . 211^ 

Ksm&rlL. • 31% j 31 

Ethyl Z7l| . 27% 

fcjuion .....j 88 % | 86 % 

Fnircbilil Comers 45% ; 46 
Fed l>epL*lare>i 54%-; 54% 
EirMioooTlrv.— .t 2HT a | 23 
P«- Ns*. Bounn.i 22% 217a 

erext-Von — .. 73* 1 7% 

FiioLkote.... l 15% | 15^* 

PL anils Pim w... , 273* ; 27% 

Fluor — < 36% | 36% 


Lilly Kb 

Iittonimhnt 

LockheadAlnmi 
L«e filar lndoat 
Long 1 eland Lt*.. 

L5U w lsroi funr l . 

LobrtxoL. .._„i 

Lanky Stons— .-.! 
Ltea 1 nuneto wn 
Van MiUsn 

MscylLa- 


11% \ H% 


Mtre Hanover CPl 283* \ 26 % 

1 M?S .AlU- 


Uspco.— — 

Marat boa Oil 

* Mw nnp H.II.M.W,,, 

Marine Mic-ijid.. 

Uorhall Field-... 


18% Kayal nwh* ! 

19% UllwTvg*; »■»; “U 

34% 8i. 4oc Slinentlb., 33 

13% 3. Jfcs« ®*iy r - 1 39 Th 

S4U l5onw P* Ind - ' 

17% Soul InvM* i %* 

40 Ssxva ind. 

Z0% ScbltU hnromg- . 

Scblumbv*s«--- TO 

7% SL-M.— - j J°'8 

29% Sat BbP«- J , 

56 AmvIHo «%-■■■■ ■! 11 
deudefr tixw V»lj 5 
Sc* Cortelner— | 

137 8 UMcrsma-.— — ff 3 * 
15% smtIciGJD.I,, 76.a 

SfU* timn 23U 

J®, shell Oil— 

Shell Transport.., 30% 
* signal £■; 

2 lt* jJIgnude Curia... 36% 
kfl'a snupiinty nu .; 

If' singer 5*8 

4 Si .lit OKI 

2 ® 1 ’-! I Southdown - 10 % 


179 iSSi. 
: w Wl% B.35J ] b.^ 


5bJ 4 < 36% 

11% ! n% 

43% • 43% 
33 , 34 


CANADA 


Abbey Uto. L*n».[ 5.3s 
AMtibi Psper-._. B?a 
iVfinteoKssle, t 3.70 


*5% AhanAlumtafemii 215 . S* 
2^4 Alcorns Sited | 25% 1 S* 


55 :!ardS ,, i? 

3% Bonk ll0QmsI...i lbL ; 


17% 1 ljag Southern CiL Kd. 18% 


Soiilbrrn 

sthn. Nut* liw- 


: 18% 
69% 
11% 
16% 
1 His 
5 

13% 

2BT b 
16% 
72% 
23 
60% 
■ 31 
i 14% 
36% 
W% 

l 

1 2 % 

1 10% 
• 18% 
141* 
< 45% 


Bank Montreal... UjJ, , *V ■ 

“tsi 5 
SK5?T~ Si | 

UowYaUeylndaj- I4aj | ^ 
BP Csaads— — ' 10 % 

Brascsa «U» T JL 

BtUkw.-.. 1 t34J0 cj? 

utlgsiyPow^, B7% 'St 
CmukIb Uenwot.] ' 9 % ■ 5 ? 
(.%nsds 3 - 7 W Lsibv 4^ 
CauImpBnuCorn 2 Bh s? 

CsOSda lodns—.i |1 Ssb uf 

UMurteUlc..—., 14 Sb 


Coo. Pacific tnv J 


C-so. 6 u(«r Ol) I 42b 

Curling O' Keefe..! 2.68 
Cmaflar AehBSUMj 6 ;. 


May Dept. Storvu. 48% 

MCA ' 71% 

UuUorv.. 3% 


Southern I*itciii*.-.; 29%j , i9% 


445s 1 441, 
82% ' 22 % 


22% F.JL.C ; 20% 1 20, 

46% F'uid Uuuir— ; 43% . 427# 

31as Fonu.jst Miiii . —1 13 ' 13% 

k7% PoildTj ....: j 28% J 28*4 

235b Frankha Mint....] 29% 1 29% 

37% 'FreeponMlnccsioi 22 >8 21% 

17% Frnehsul — ! 1878 1?% 

45% Fuqus Indiutriw 43* 4% 

138 G_a..C 1 0-4 < 


MuUocy— — 3% 1 
lUfll f niintl ‘ 37% 1 37% 

UcUonnellDouft- 16 ' lf^ 

MdiniB Bill.....,' 13U 13% 

Merek- J 78% : »|% 

Merrill Lynch.-. l 6 c« 1 Jb "8 
MUM : 14% -I 14% 


70% Ajiithem l!wi»Vi 

a% Southland ' 

37% J Sperry H ui cb^.... 
IS % I sperrv liiuid — ■— • 
13% 1 Stands nl BrsiKi^. 
70% I SldAMlCsInwiUs, 
16 °b I 6 M.O 1 I IndUins., 
14% 1 hM. Oil Ohio. 


Mino.UtiigkMlc 60 % 


Stand Chemical— 81%. 


UuUI OIL 

Monsanto.——] 

Morgan J. 

UoioreJo. 


Morph Oil :.. .,| 16% ! 17 

Nah&oO I 41% I 411 


halooChamcaL..] 29 


[g.aj* - : 


Nauoaal Con. 1 


I SterllD*; Uruna....; 

Studebsker. 

Sun on.— 

dimstrsnd— 

Syntex - 

Tandy — - 

Technicolor. — ..- 
TektronLt— - 


Clifnftsn Upv ■ 0 , , ] 

L'oiiuncn ; 35 

Cons. BatnunH...' k 6 ! C* 
Con. Teirilc M....' 1.55 | tS. 
Consamcr Uss... • 12 !* I TJ* 

Contain Kwh- • t7k ' ^ 

Dcam UvMiurec*.; 3.65 1 JjS 
IHuiwxi Mints..., SDg ; rj 

Dome -Mines.. ; 34 % 5 * 

lMmie FuuoJonmi 35 ! to 

IViiuintan Bridge 25%' j,* 

Pure tar - 18% in’ 

tiupoul tie il 

Vnlmn'ge Moke) 4 19 -•»»■ 

Fin Collect) on.. tl.37 


. 35J, | 35% 


Calrtlyne —«' 21 % 


Gannett- 

rJeu, Auier. Inv ' 


G ea-Ainer.Tr« in,.! k 8 % 


10% I 10% 


dnl.FM.AUIt....' 1H8 
dtudinny Glass.. . 23% 


IXWe. — ...' 10% | iu 
•'.iea. Dynamics.. | 41% ! 41% 
Gen. Kfcremc...-.! 4flta | fg% 
Uenupral Fl*Jda..; kSta , J™ 1 * 
Oenuil Mill*.. ..- 29)0 , 29% 

General Motorw.-I h&’i | »7 

I Geo. t*uh. Uil....| 161?' 16 
itien, a 


Mat. DlaUUcrs — . 16% 1 16% 
Mac. Service lnd .1 10 1U% 

Natloual Steel • 06 : 46% 

Xalotmu 23% “’l 

MC1L • 24% ' 24% 

■Nerjtuue Meter...! 17 \ 17 

,\e« England Bl. 18% > A 8 ">a 


Teles 


Tui “4-a 

Tesom Petroleum 14% 
Ttfjuco 2oU 

lcxasguU. — I 30% 

L'ovhk Inotni • IOO 


1 Mew Bnsisnd Tel! k.6% 
MagraMoba-wk.., 12% 
Niagia. Share.. — 1 12% 
N. L. lodusainh.! 12% 
NortplkAM-esiem' 65% 
North Nit. Goo... 1 70 
1 Nchnbiom Pwr. ».5 7 « 


lU-'S i L'c-NM Ut llltier*.. 


Gen. Iei. Elect... | 25% 


873 Geo. Tire- 16% - 1 B% 

6 % Oeonscu SS 9 j 5% 

33% Georeia Pushc... 43 . 43% 

807s Getty Oil 167% 1 169% 

3% 

S5 Gillette t 32% 32% 

J|% trlchsl llonnc-..' 9 ] 9 

7 S 1 I Goodrich B. F — . 16% 16% 


I TIiiip - " 

lime* Mirror 

Timken. 

[ Vrnne 

TnUisBiitenca.... 

LmniUoh.'o '..... > 


49 . 48Tg 

47a 8% 

42 ' 42% 

21% ' 21% 
2% !. 2% 
24% 24% 

14% * 14% 
23 '4 • 23% 
30% ! 30% 
100 ' 100% 
£1*1 21% 
59% ! ,fl8% 


Feint Motor Om 1 {78% } ite, 
OlamYell'wknir^ {as, (I'M 
Guirtm Canada-! kS 


UUIEW1I tanoda- 1 za 4 «m 

HarabroCsn ^ LSI ] T2 

[ HawkcrSld. L'« n ... 6% ["-£ 

llolllnger ! 27l* i 

HorriM Oil • V | EBl* |--*u 

Hudson Bay Mum . 18T* Jifej 
HudaoaBav. J ISiM.X!* 


Hudson Bay. 15% ig 

If, lam on & (%» 46U ffl. 
LA.IL. Ifr l.ffl. 


1-A.tL. ' lB j.j 

luiaac-i 27% t g 

Imperial OIL.. — J WTg; ^ 

lists* ' 10^ / j 


1B)« 15% 

40% 1 41aa 
13% I 18% 
8:3 , t>% 


Trenawar Int'mi.; 177a 


Mh«e« Airline, j 
X inrrMt Uuini I 


Carrier A General- ID* 

Carter Hs tv ley 25% 

L'HternlUsrTracLii 71% 

UBS - ! 45% 

uelaoeae 44J* 

Central s.W..— . j 16% 


! Grace Vf.B. 1 a5% 


I Cerro. ' J5^» 

Certain Teed • 12% 

l>Mot Avrcralt...- 20 )b 
CU saeAlanhsUHn. 27% 


Electric Powers rose slightly. cumsie Smemi'. 


sw«i«.«4 L f&iiS** wre w on ,ack i-KSSr^::: 


197.1 Low 
13s.0o (2%) 


Swltz'rl’d S64 - 8 


iiaiii «,!> 

iyrj.l I Mts^ 

■ id/oi 1 rili 


AMERICAN SE MARKET VALUE 
INDEX , 

Martins lure IW Au«. .•>. 1J-A 

rij." N«,v 14 Xw li SnC.i2 Nuv.ll X.u 10 

H i"!i Lito — — 

36.60 62.20 85.68 85-66 B5.2B 84.15 83.65 

tl? ii t?*l 

"SST 1.550 2.220 ' 2-290 1-5?0 1-4=0 


JOHANNESBURG . 

H'i 

Xar. 14 Nov. 13 llirt Low 
industrials ... 216.2 217il AM WU 


indices and base dares (all ha« vahies 
100 , : — Belgian S.fcL 3l/l2. # 63. cb> 


of buyinR. _ _ 

Motors. Electricals. Non-Ferrous • 

^letals and Pharmaceuticals were 
lower. tide* rei-viee.... ' 

A LSTRALIA— Irregular in sub- City inresons ... 
rlnpd t-radine. UocsCois > 


jillerre ! - 32% 32% 

ilcbal Marine— 9 ] 9 

3oedrieh B. F_... 16% Jg-B 
1 ., nod year Tire... .'• 23% , ;2*s 

SraceW.it 1 36% \ 25% 

Srau-l Union...- . 14J* , 143* 
St. Atlas Foe Tee' 10% , 11 
UrL North Iron. 1 16% ; 16)8 

SreytuMud 13% • 13% 
Urollier... — 1% ! J’B 
Evulift Werteni... 21i* j 217® 

Suit Oil - ; 31% • k01 8 

HallburtoD ! 142% 144 

Hanna Mining — I *8% , 47 

Hajnat'nrpn 31% 1 31% 

Helnr H. J.. Bln ' 82% 
UelUmW.B.)lotl 24 j* ; 25% 
Heubleln..—..— i 47% 471* 

Hun leu -Packard 99% | 101% 


Norweat.Bsncu-. j 46% . 

Norton Simon > 23-6 , 

UucldstttsiPetroll 14% i 
Oeilvy Mather.. .1 18>* ■ 


I Iran* World Air- 

rraveleiv .' 

I'n Cunt'.ucntal.— 
cji.tr ; 


I mill • 105* Via 

Iiiihu,! Xu.Gu., tb%- m 
I niernnil Nti-krt t 51t 91 
Ini’iiFvt*li«Line] 

LmumiiT Fm.Uit> : 6J. : ■■JTj 

laililaw Ioiii.'B. 

Ue'irill'in Uloedi: 171* Srw' 
M naavy ■ FVtj-hkhi . lB6y :jji. 
Mclnrvre Forime* 40 .*/ 


■ Kdlaon- 17% 


I a-ih CeoinTvFo\‘. 13 


Mi-iorvre KiB-pnc- 40 *jT . - - " 

Uoore Corpn [ a8 % wC.- 1 '' 

: NorantU Mines-.! SP* 1 • *' • 

Vnr-.-en Energy- ' — ’• ii.'it "'—*•■ 


Otla Klevator— J 44% 


U.\u I 

U.vitcu : 


| 137 B 


aci. ; Wraial Union...- . 14% 
457a GL Atlas Foe Tee' 10% 
lfila 1 UrL XiTtb Iron. | 16% 

I Greyhound ........ 13% 

: Urollier... — 1% 
153* lUultalVateni... 21% 

13 Gull Oil - ; 31% 

20% - HallburtoD ! 142% 

h6% ] Hanna Mining — I 46% 

30% i Hai na t'nrpn 31% 

60% Helnr H. J Blsa 


Over'ahlnGp..-.. 11% 
U wens-t-ornlng 44% 


Owens lUlaota-..- 51 

PhcWcUw -..i 21% 

Poo. L%htlux ■ l'rl* 

POc-PwT A Ik.—.; 20% 
BonAm WorldAir 5 % 


Barker Hannllln.. 20% > 20% 


Peon Central 


Penn Pwi Lt- .; 16% 


I UeUtertW.E.]lntl 243* 


I Heublrta.—— -i 47% 
I U-nlm i -Packard 99% 


L*eniwy J. C—....j 
Pemuuil UnlterL. 
PeopleaDruii 


People* Gas. ; 34is | 34% 


30% 1 30% 


Holiday Inns-...' 24% : J4% 


Pepalao.-..— 


100':— *3' Behuan S.b. Sl/i— ea. «oi Hnpd tradinE. GocaCoia ; HHVi 

Uupvnhagtn P E. *8>P«® 8®“™f JOHANNESBURG — Gold shares Colgate Pklm , 29 

1961 le.cnmmerabanli December 1»»3. Colin* Alkmau...; 10.* 

in Amsteraam industnai utol i«> Milan easier. Financial ftimjogs lirue 


ms :n/*L ihiMadnd s.E. 31/12/74. _ GO traded, white Coppers were mixed. 

DU stock boiro ind us rial l/l/SB. imi Swm paiamin shed 15 cents to R10.60. -"“r 


Hunicstoke. 35 

Honeywell ' 35% 

Hoover - I 11% 

Huuoeliuld Km...' 17i8 

Hutton U. K. • 17% 

lU'lndnrtrle*.....' 16% 
1C Pharniac'tli-al; 2% 
IXA i 36 


COP. — ■ i 9* 

Unilever Lid j . 33% I 33% 

U inicvcr X V — . .1 4078 | 405# 

Union Bunrwp-.l 83* J B% 
Union Caxt>kl6....| 58% ] 68% 
Union Uonimerrel 57s ■ bis 
Union Oil CMi—.j 43% ! 43% 
Union PadDe.— 77% ] 77% 

Unloaanivrtoa.....: l-'i I . 1% 

Umrvva, • 8 1 7% 

L‘ n livi'l Brand*...' 5 i 5 

llnllvd Cnrp. | 7% ! i6g 

U.S. Uancorp 19 1 19 

U.Sf. CvpMiin ».. . 17% | 17% 

U.Si. lnjuairtfc* ..' 33* | 3% 

U.S. 6hi«» I 16 s * ; 17 

U.S. Steel : 38% ; . 503* 

U. f«brwk>4-i«..; 49% 

U>M ... - 21% 

Ulali lull • 43 

ITV lovluslrial .. . 1B7| 

Virginia Kiev 13% 

Wal U reyn 13 

U'aruer-Coranin . 18% 

Warner-Lambert.] 35% 

WeUtf-Pergo J6 


' .^nr>.¥b r.net«y- — • .ja^- ii.'i 

>'tDvruAtieuua»l t83*- -( 63 ^ 1 ” 
Xthn. Kle,tne....l 25% '^S 
Nthii.HmeatlieM, u 12 Ji 

Nunmc (.'ii i Un>: lDjg {gj 
Uakwuod L'Mrtuu -.TO 


, Perkin Elmer • 

' Pet - 

, Pllxer 

Phelps Dodge — ' 


Philadelphia tie*.; 15% 


. — in>.|i I2n-ii wocivnoiro innuwriai i>v«. Patanun snea 10 renu lu mu.™. _ „ 

Cold 234.3 236.3 imi M Bank »» B, £“ Platinums finned: other Metals 8JSfe5?A«- io 

_ «... * s 1,1 and Minerals mixed. SSw-Bn*- 34 


Ifigvrsoll IbahJ 


InJaml Steel i 35% ! 36% 


• 195S=in0.l Source: Rand Daily Mail I Time*. IMS, tcidawd. 


ImlitM I 


Cnniw’th Kdlaon. 307j 


F.T. CROSSWORD PUZZLE No. 2,931 

A price of £3 trill be pinfii to each of the senders of the' 
three correct solutions opened. Solutions must be received b.l 
7 ; ext Thursday, marked Crossword in V ie top ^.^nd corner of 
•i if enrelope. and addressed lo the Financial Times. W. Cannon 
Street. London, LC-iP 4 BY. Winners .and solution trill be gwen 
next Saturdcu. 


RACING 


BY DARE WIGAN 


L'omw'th Oil Hd. 


IBM 222% I 221Bb 


ConiininSaiellte.; 337 g i 34% 


Address 


Easby Abbey revels 
in firm ground 


i Jon- Edison N.Y. 13% 

lVnl*ol Foods ' 21% 

lijnsul XaL Uaa. , n5% 
& mi Bumyta Power. 18% 
Contuiental Can. 29 
Coni menial «*•'.. 59 ■« 
Uiianneucal leli.M 11% 

Cum ml Data 19ag 

Oa:>perlndus 46% 

i'-a>i*T H«nev-...' 177s 


InlL Flavour 25Sa . J»J2 

Inti- Harvwier-.| 24“*- j 241* 
InlL HoWingv... i J27 b | 12^4 
IntL MlniUheny 35 33 

lutL XlcLH 25% : 25% 


Philip HoetI»_... 64% 
Pblllipa PetroTin! 51% 
Pickwick Inter... 16 

Pilabary j 4ise 

Pitney Bowes..... 15% 

Pittahn 29% 

Plane? Ud JJJH: *4% 

LVdanHd. — ' 3» 

Potomac Blec.... 12 'a 
PPG Industries.. i 33% 
Pnwtcr OamMe.. 94% 


83* j 83* 
58% < 68% 
57a I 6iB 
43% 1 43% 
77% 77% 

is* [ . ii* 
8 1 7% 

5 I 5 
7% ! 76a 

19 1 19 

17% | 17% 
5% | 3>'fl 

163. ; 17 
58% • 58% 
49% : ' 4978 
215a I 21% 
43 49 

1B7 b ■ 19 
15*4 ISafl 
13 1 13% 

18'% • 19% 
35% a6% 

16 ; 16% 


Pacific Copper M.| t -BS t JS 
| P«vi hi.'PvLvleuui: -6% 2{i.. 

P*av Peuofeuiu..' 1 1.45 . Ltt - 
Pan. Can. PeiTtni 46 

Patina. 1 9%. <fc 

PoopIcaDopLS-i 3.80 'Ml 


PLhivGoi k Ull-.j t J9u:na 

riavaUwmi I tfll. I on. 


PtacvrDevtiapmij 20% 
PowerC-tna'rai ‘"I 8J« 

I’nw | t-4% 

WnctiCi: Sturu&n] 1.18 
Uangcr On J 11% 

lived Shan J 4.90 

Kin Alenin-- | 30% 


h'oyal A$i«M 7 MJ 
Uoywi Bk. at ton. I 


0.26 fe37t 
32% i *21 


Koval Trait ; 21% j 21! 


.Moarauu...— 

I sinrh Canada 

iSlir-rrlttO. Mine: 


i87( : iff 
13% Bkt 


iioLn'uiv I). Ij ' 10% 


*o : iwj 

Wertwn tonci'n! 18% ! 18% 
M'c*teroX..Vnwr.; 16 ! If 

Western Union- J 15% • IS 


36% i Wo4|ngh’*Klec...i US* | 12% 


WcMvaen— 31% { 31% 


hS% { Hub. Serf. Elect., 


Illtl. PS»[*A ~ 


loti. Tel * Tel ...I 21% 


1 Iowa Beet ! 27% 


46*t I HI International; 


17% I 175« ‘ Jim Waller i 34%' » 34% 


Pullman 

Pmvx - 

PniT.lati'r 

Vnaker Ust*— .. 
Ilapiri America.. 
Kavilixin — 


47% i J5si*n 


VV everhauser. 37 | *64* 

WbtHiMMi: 28 . 25% 

White Guns. I nd> 217 r i 2z5a 

William* LV. '. 26*« . 25% 

tViacomin Ek<et..| '* 77* ! 87% 

Woolwtwtb .-... 20>i l 20% 

Wyly j A A 

Xerox— , 54% B63a 


I 3iuii«ofl 7% i . A 

Sillier WolBOr C..’ 8 . . jj- 

Steal <M Canada... : 287g ESI 
Sn.-eiiKockin.ii.. 1.45 of 
snanlocdale Dll'. 4.85 4J 
1’i-ucp Canada — '26% 1 i9 
Durotnn Uren. H6 424* 4D 
I'm nst'an Pipe ton 10%-) -UL 
rrativ MtxuilOli.' 10% i .IS 

rn.-iv I 12 % !. 'a 

Laiuu Ga* .— .. 7% ' 

U lilted Corpn -5'. 11% . 112 


Walker Hi mar. — ■ 29%. . 
W‘*rZ I 'reiat Tntw- ;22% 


[ Wc-icniUeu.-.....i 164* J 
I a Asked. * ISRStoL 
STYjrt-d » New Ktndk- 


I GERMANT • 


MILAN 


[AUSTRALIA 


i TOKYO I 


n ,,v 
i\C V;L n 


i’n-.-en , + ur Div..Ykl. 
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NYESTORS REVIEW ~ 


FT CUPPER RACE 


BY ALEC BEILBY 


The City's fortnightly investment magazine 

for exclusive 
share advice 


e are pleased to announce that RICHARD LAMB, the well known 
aadcaster and former editor of the City Press, will now be 
tking his investment advice available exclusively to readers of 
/estors Review. ■ 

t outspoken BUY and -SELL recommendations influence the market. 
i constant advice since March 1973 has been -that investors put 
;ir money into companies with big overseas earnings: inflation 
dges like the Canadian banks, whose shares have doubled, and 
ernarional trader Paterson Zochonts, recommended at !7Qp. 
w 460p. 

AD HIM In investors Review. 




on 


R confidential - Mid- week Market 
«wr. wnnen by up anilytt Charles 
/hnxsjnb. contains inside company 
1*1 not aiway* suitable for 
agazines. 


jress .... 


ORDER FORM. Piease send me 
Investors Review for 1 . year... 
£9 post paid 

IR Mid-week Market Letter ... 
£15 host paid 

Combined subscription I year 
£20 post paid 


WHILE the crews of the 
yachts Great Britain JJ and 
Rnler. which both reached 
Sydney a week ago, are now 
busy preparing for the return 
race home to Britain, the 
Italians aboard CS e RB II and 
the Dutch aboard Great Escape 
are still battling it out In (be 
lonely miles of ocean between 
South Africa and Western 
Australia. Much smaller than 
Ihe two leaders, which both 
teat the record sel by the 
clipper Patriarch 105 years age, 
the faackmarkers are having to 
contend with storms that, apart 
from i wo instances, the leaders 
evaded. 

Benfc fluisman, skipper of 
(he Dntcfa yacht, has been send- 
ing regular radio reports to 
Holland- His radio operator 
1 ling confined to his bunk ror 
the past four days following a 
fall from the mast. He reports 


that one severe storm seems to 
be sweeping eastwards after 
. another and that slight damage 
has been caused to the steering 
gear which has been continu- 
ally subjected to enormous 
strain. 

They calculate that if pre- 
sent progress ts maintained, 
they will reach Sydney at the 
end of the first week' of Decern* 
her. giving them a mneh- 
needed two weeks o repair and 
prepare for the restart o& 
December 2L . . 

There has been no contact 
with CS e RB H since October 
- 29. bnt she bad radio difficul- 
ties early in the race and 
communications from her esti- 
mated position hi the Southern 
Ocean are often almost Imoos* 
slble. Great Escape is averag- 
ing 150 miles per day and 
CS e BB It is known to be 
slightly faster and to have been 


dose to the Dutch when last 
reporting, so she should reach 
Sydney a few days ahead of 
Great Escape. 

In Sydney, the British yacht 
has the advantage of both 
crews being on band to carry 
out maintenance. The crew for 
the homeward voyage arrived 
in Sydney shortly after the 
yacht and the successful out- 
ward crew have not yet flown 
home. 

Sail mending and replace- 
ment is the main headache for 
the British. Their storing prob- 
lem Is relatively simple as they 
are using Army composite 
rations prepacked In daily 
parcels. The French, mean- 
while, who ran short of fond 
well short of Sydney, are hav- 
ing to rethink their catering 
plans, masterminded by 
Georges Commarmond who was 
chef aboard Eric Tabarly's Pen 


Duick VI during the. last race 
around the. world. - 

Having made a thorough in- 
spection of the sails aboard 
Great Britain tl her crew have 
decided that thirteen will have 
to be replaced; several spin- 
nakers will need extensive re- 
pairs if money cannot be 
found to replace these. 

With only five hours in hand 
over the French whrn (hey sail 
again from Sydney to London, 
the joint services crew realise 
that, they will need the very 
best equipment if they are !o 
win the Patriarch Trophy for 
the fastest circumnavigation. 

The French, who are mak- 
ing much Of the less significant 
handicap victory on the first 
leg, are seemingly benefiting 
from the generous resources 
of the sponsors, the proprietors 
of Patriarch and Kriter wines 
from Beaune. 
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VEST IN 50,000 BETTER TOMORROWS!! 

iQO people in the United Kingdom suffer from progressively 
alysing MULTIPLE SCLEROSIS — the ca use a nd cure of 
ch are still unknown — HELP US BRING THEM RELIEF 
D HOPE. • 

need your donation to enable us to continue our work 
the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
ere re and to continue our commitment to find-, the cause 
cure of MULTIPLE SCLEROSIS through MEDICAL 
ns ARCH. 

f Please help— Send a donation today , to: ' 

Room F.l, 

The Multiple Sclerosis Society of GJS. and NX, 

4 Tach brook Street, 

London SW1 1SJ. 


Anticipate commodity 
trends wteh Eurocharts. 

If you are interested in commodities, the new Euro charts 
Information Service provides all the information and inter- 
pretation you require. 

• EUROCHARTS COMMODITY REPORT 

\ weekiy edition of over 100 daily continuation charts in- 
cluding 20 straddle charts. Also weekly and monthly con- 
tinuation charts in monthly and quarterly editions. 

Telephone Advisory Service. 

• EUROSTRADDLES 

3ver 50 straddle charts for the straddles enthusiast 
Published weekly. 

• EUROTRENDS 

Daily computerised analysis which provides an invaluable 
ndication of market trends. ... 

Ivan Lynch at Euroconasdftlas Chart Services 
IS Fish Stmt Hill. London CC3R 6BY (Tel : 01-283 2238) 

isa send me further Information about f^rocharta girl 

■rmation Service. - yTai 


Regions White Paper out in two weeks 


BY JOHN BOURNE. LOBBY EDITOR' 


MR. EDWARD SHORT’S long- 
awaited White Paper on Scottish 
and Welsh devolution will be 
published about November 27- 
after being finally approved by 
the Cabinet. 

Although Mr. Short, the Lord 
President, has repeatedly pro- 
mised a Devolution Bill early in 
the New Year, thereris growing 
speculation among Labour MPs 
that it could be delayed until the 
spring or even take the form of 
a draft Bill, which might then be 
submilted for 'study to ao all 
party. Commons select commit- 
tee. • _ • 

In the latter case, the final 
Bill, could be delayed until the 
autumn. However, some Scottish 


MPs believe that this would be 
a highly dangerous course, giving 
political ammunition to the Scot- 
tish National Party. 

Ministers are keeping their 
cards close to their chests. 
However, there is a belief among 
usually well informed Labour 
MPs that the Cabinet may have 
softened some of the proposals 
in Mr. Short's draft White Paper, 
especially those dealing with the 
Scottish Assembly's power to 
levy its own taxes. 

Senior Tory MPs .say that if 
the White Paper went “ too far " 
In its proposals, including those 
on Scottish taxation, most of 
their back benchers and a con- 
siderable number of Labour MPs 
would oppose it. 


£ million 
adjusted 
seasonally 


In the Conservative Party, the 
new facror has been the recent 
emergence of a strons; anti- 
dovolutionist mood among its 
English MPs. who fear that home 
rule for Scotland and Wales 
would be bound to produce 
demands for similar measures in 
the main English regions. 

The English Tory MPs are 
certain to have a powerful voice 
in the new back benchers’ con- 
stitutional committee, agreed to 
a few days ago by Mrs. Margaret 
Thatcher, the party leader. 

Mrs. Thatcher is said by senior 
Tories to be keeping a com- 
pletely open mind on devolution, 


while recognising the fact that 
commitments to the idea of an 
elected Scottish Assembly were 
given by Mr. Edward Heath 
when he was party leader and by 
Mr. Alick Buchanan-Smitfc. her 
’‘shadow 1 ’ Scottish Secretary. 


SILVER BARS 

. and 

KRUGERRANDS 

Tel: 031-226 3911 
Lawson Securities Ltd*. 

'63 George Street 
Edinburgh EK2 2JG 


U.K. overseas 
trade and 


| Visiblfc Balance Trade In 
•Petroleum end 

Current' petroleum Other 

Balance^ products goods 


Invisible 
ioods I Balance: 

I Services and 
' I other current 
Total transactions 


1974 -3668! 

-3423 

-1811 

-5234 

-f 1566 

1974 1st Qtr.‘ - 846! 

- 736 

- 536 

-1272; 

+ 426 . 

2nd — 947 

- 888 

- 443 

— 1336 

+ 389 

3rd - 823! 

— 880 

- 319 

-11991 

+ 376 

4th -1052! 

— 919 

- 508 

-1427, 

+ 375 

1975 1st — 430; 

- 782 

— 54 

- 836 i 

+ 406 

2nd — 397 

— 654 

- + 7 

- 687 

+ 290 

3rd - 5991 

-.786 

- 143 

- 929 

+ 330a 

May . + 16( 

- 231 

+ 150 

- 81 

+ 97b • 

• June - 149 j 

- 238 

- 7 

- 245 

■ + 966 

' July - 242] 

- 252 

- TOO 

- 352 

+ 110a- 

Aug. - 261 1 

- 278 • 

— 93 

- 371 

+ 110a 

Sept — 95; 

- 257 

+ 52 

- 205 

+ 110a 

Oct - 96i 

— 286 

+ 80 

- 206 

+ 110a 

Monthly Averages 





1975 March-july - 121 

— 229 

+ 1 

-228 

+ 107 

Aug.-Oct — 151 

- 273 

+ 12 

- 261 

+ 110a ! 


Figures in the tables Incorporate the revisions announced on October 24 
■ a Projections 

b One dii rdof the appropriate calendar quarter’s estimate 


Financial Times Clipper Race 1975/76 


Win cases and 
cases of « « 

Kriter _ Jk If 

. sparkling wine 

Enter the great . jE&-,,SU! 
Kriter Clipper ' jEl-j 

Competition ' 

at your. wine-shop now! 


YOUR TRUST 


CHARITIES AID FOUNDATION, the 
leading specialists in the administration of tax- 
privileged funds for charity, provides unique 
financial services for private individuals and 
companies... 

sj; A trouble-free and, usually, cost-free 
method of setting up and administering a 
charitable Trust designed to suit your cir- 
cumstances. For example: — 

3 {c LOAN TRUSTS - for those who can 
lend capital temporarily, even for a few 
months, the income being distributed 
to charity entirely tax-free, \ 

jk DISCRETION ARY THIRSTS - for those 
who wish to retain, complete discretion 
• during their lifetime over the distribution 
of income from a capital fund or the 
capital itself. 

jj c GROWTH TRUSTS - a new way of build- 
ing up your own charitable Trust year by 
year out of tax-privileged income. 

CHARITIES AID FOUNDATION also has 
long-established covenant sendees which ensure 
speedy recovery of income tax for the benefit of 
charity. And all account holders with CAF 
can use CHARITY CREDITS, the most con- 
venient way of giving to charity. You write 
them just like a cheque. 

To find out morej please post the coupon below 
indicating the booklets you require. 


“ — MMODITIES/Review of the week 

n price increase continues 


OUR COMMODITIES STAFF 

VDED the week on a ris- 
nd on the London Metal 
ge, in contrast to the 
ase metals. 

s for tin dipped early yes- 
despite the . continuing 
movement in the Malay- 
■ice and despite expecta- 
f only a modest Increase 
a this week in LME ware- 
But, with cash tin down 
15 and three months to 
i twine. values were low 
to attract strong buying 
ie East, lifting prices sub- 
ly 

he close, cash tin was 
ilgher on ibe week, at 
a tonne, and three 
wa& up by £51.5 at 
. b 

?r prices declined every n 
■31 late on Thursday and P 
easier again yesterday, p 
ind short selling brought n 
down, despite the weak- e 
sterling, and a rally In p 
•moon was not sufficient J 
; prices above the previ- ci 
»'s levels. At the close, 
irebars were £575-25 a . i, 
•1.5 down on The day and* *j 
lown on the week. w 

r reported from Lusaka £ 
rsday that an official .of £ 
ional Union for the Total a 
idence of Angola (Unlta) £ 
Jmed that the rail link 


'per tome 


Tin 

London Cash Metal 


3350 

3,100 




3.000 

1975 


between Zambia and Angola 
may be re-opened in two weeks. 
And . from Manila it was re- 
ported that China would absorb 
much of the excess copper con- 
centrate export which the 
Philippines could not ship to 
J^pan, if the - latter continued to 
cut back on imports. 

Under the influence of the de- 
cline in copper, both lead and 
zinc lost ground during the 
week. Cash lead" closed . at 
£164.125 a tonne last night. 
£3.125 below last Friday’s close, 
and cash zinc was £5 lower, at 
£344.75 a tonne. 

London’s leading . soft com- 


modity markets all traded in a 
narrow .range this week. The 
biggest change was in sugar, 
where the London daily price for 
raws ended £17 lower, at £155 a 
ton, and the March futures posi- 
tion lost £11.725, at £159.475 a 
ton- 

There - was no fundamental 
reason for the decline In sugar, 
but the new level was borne out 
at yesterday’s Tunisian buying 
tender when white sugar was 
purchased at $325. a tonne and 
raws at 5305. London futures | 
values advanced marginally yes- 
terday. but this was attributed 
to pre-week-end short-covering 
and not to any change in senti- 
ment. 

A new. plan for settling the 
Paris white sugar market 
debacle was put forward earlier 
in the week by the Ministry of 
Commerce. It envisages a settle- 
ment price of Frs.6,017 a tonne 

The March position on the 
London cocoa terminal market 
ended £4 lower on balance, at 
£825.25 a . tonne, after finishing 
unchanged yesterday. 

The coffee market was 
similarly featureless, London 
values tending to follow the trend 
in New York. The January 
futures position ended £4 higher 
on the week, at £703-5 a tonne, 
after slipping to £688.5. 


MARKET REPORTS 

BASE METALS 

COPPER— Lawar again on the London 
Meial Exchange. Prices coo tinned their 
recent downward moremeoL with trade 
and short-sell/ ns taking forward metal 
down to XSBS.S before a recovery to £997 
was prom pied by short-covering on the 
afternoon Kerb. A further Increase In 
the already record warehouse stocks 
figure Is expected over the week, during 
which prices have fallen by around £1L 
Turnover MTS tonnes. 

mS. [t" u£gd„ ft*T 

ITT £ e s £ 

Wire bars 

ifceli B7S.5-7.Bt2.7B 67B..5 -IS 

) months.. 5S6 B-7.5rt1.7B, 595-3 -2.6 

Spttipm'm d77.5 +3 — 

Cathodes. 

■.ash £65.9-4 +y B61-.S —3 

■ nwtilhn.. £83.5—4 + LS?, 581-2 -5.26 

flocUem'oi &B4 +5 1 — 

U.tf. Smi.. _ — 1 ( *65-65.7 

Amalgamated Metal Corporation 
reported that In the moraine cash wire- 
bars traded at £377, three months £508, 
9750. 96. 98.50. 93. 97. 96.50. Cathodes: 
rash £564. three months £584. Kerbs: 
Wirebars: casta £377, three months £597, 
96 SO, 96. Afternoon: Wirebars. cash £578, 
75J0, three months £596, 9&E0, 96. 95 JO. 
SO. S5.5D. Cathodes: three months £581.50. 
Kerbs: wirebars: three months £596. 
6.50. 7. 

TIN— RatUod strongly. Prices here 
railed to respond initially to the further 
rise in Penang overnight and forward 
maul eased to 13,105. Cash also came 
under pressure, dropping to £LMS with 
the contango widening to over £40. Fresh 
buying was then seen from the East, 
thought vo reflect feeUngs that As fall 
In the London market bad been over- 
done. As prices rallied, stop-loss and 
chartist buying was prompted, which took 
forward metal up to £3,150 before It 
ended at £3.145 ou the afternoon Kerb- 
Cash metal recovered to J3AM. A small 
Increase is expected In warehouse stocks, 1 
while prices have added around £50 on' ' 
the wfiek- Turnover 1J35 tonnes. 

TIN I Officbtf |t_“j 1 


SILVER 

saver va toed L2p an ounce tosher 
for spat deOverr In the London ball Ion 
market yesterday at *13.«. U.S cent 
eatovalenu of the fixing levels were: 
spot 43t> Jc, down 1.8c; three- month 444 ,7c. 
down 2.4c;. sn-monih 453.4c, down ;ac; 
and 12 -month 473.6c. down 3Jc. The 
metal began at ti2.ff-ZlMp HM-mici aod 


LJU-L. + or 
close — 


ffILVEK 

Bullion 4- or 

per 

fixing — 

troy oz. 

prices 


Spot 213.4p +1-2 212.75p -1J» 

3 month*. 220p. +1.0 219.4Bv —1.85 

Sniontbt. 226. Bp +1.0 -*■ 

7mnmhn. — 22B.46j -1.75 

hrmnmhcj 240 Jp +1.Q| — 

LME— Turnover 171 <195> lots of 19.985 
ora. Morning: Cash 313.7: three months 
SIM. 30.0. 5fl.». 295- Kerbs: Three 
month* 229.4, 295. Afternoon: Three 
months 219.5. 19.4. 195. U.4. 195. Kerbs: 
Three months 219.5. 195. 305. 20.L 


COCOA - 


Market conditions continued quiet, 
values remaining within a narrow range 
to dose toe week barely steady, reports 

GW and^ Duff us. 

Ytalenlay'h +■ ui | tauj.lnewT' 
COCOA Cir*e — j Dune 

NuACoouacL K 

December... 648.046.5 —1.5 &S8-fr48-0 

March 626.0-25.5 fe3E O 25.0 

May. 603.5 06.3 +0J»|ol2.5 t S.O 

July 597.0 99.0 +055£03-60O 

September.. 593.0 93.0 +5.0 |S97.0-92.0 
December... S83 0-84 Q +2.0 586.5-84.0 

Mtuwh- 588.0 83.0 + 95) (584.0 82-0 

Sales: 1.148 <1.6821 lots of id tonnes, 
international Cecon Agreement prices: 
Dally 56J 0 156.001 U.S cents per pound; 
indicator lBday average 5S57 (58.44M 
22-day average 5858 15855). 

COFFEE 


SKM. May and Jane £97.70. transhipment 
Bast Coast. EEC feed -Nov. £83. DO. Dec. 
£83.50 Eat Coast. 

Maize — No. 3 Yellow Anterican/Prench 
Nov. £*5.2S. Dec. £66.25. Jan. £E735. 
transhipment East Coast. South African 
Yellow Nov. £71.50, Dec. 173.00 nominal 
sellers U K. Rest onaoaied. 

^LONDON CRAIN FUTURES MARKET 
(GAFTA) — Wheat, steady. Close: Nov. 
62.10. Jan. 63.90- March 85.70. May 67.15. 
SePL 68-70. Business: Nov. 62 j:D- 61.S5. 
J#u. 84.00-83.50. March SS. 6545.45. May 
67.15-6SJM, Sept. 66.7M6.50, Barley. 
Heady. Close: Nov. 60.00,- Jan. 6I-S5. 
March 64.05. May 65.50. Sept. 64 95. Biud- 
new: Nov. 60. 05- B0. DO. Jan. 82.0MI.75. 
MMCh 64.95-83. 65. May S5AM5.15. SepL 
65.00 only. 

EEC DAILY IMPORT LEVIES and 

p remium s, effective Nov. 15 tin order, 
cu n •cu t levy "plus Dec.. Jan. and Feb. 
premiums, with previous In brackets). 
Rates in Unlta of Account per tonne: 
Common Wheat— 3187 131.57. rest nil): 
Dianna Wheat— 41.17. rest nil 141.17, rest 
nil)! Rye— 35.02. rest 2J7 *35.02. rest 
2.37); Barley— 14.13. rest nil il4.UL rest 
nll>: Oats— 23.00. rest nil <23.79, rest nil): 
Maize father than hybrid for seed Ion >— 
33.61. rest nil (33.61. rest nit); Bcckwbcat 
—Nil. rest 2J7 mil. rest 2J71: Minot— 
22-34. rest nil t2l SH. rest triD: Grain 
Sorahum— 29.45. rest nil <29.45. red nil): 
Levies fur flunrs: Wheat or Mbced Wheat 
»nd Rye— 63 36. (63 J6 1 : Rye — 5SJI i882li. 

N CCA— Location ex-rarm spot prices: 
So Ift mJliing wheat— Kent £61.75. Feed 
Wheat— Lancashire £62 65: Kent £60 00. 
Feed barley— ’Lancashire £60.55; Kent 
£59.93, 


To CHARITIES AID FOUNDATION 

48 Pembury Road Tonbridge Kent TN9 2JD 
Please send me the follow ing booklets:- 
THE FACILITIES OF THE CHARITIES AID 

FOUNDATION- a kuMc to methods of giving to charity. % 

TRUST FACILITIES - 

to help those who wish to give capital to charity. 

GIVING TO CHARITY FROM INCOME - 

a guide for individual donom 

THE BUSINESS SIDE OF GIVING TO 

CHARITY - a guide for Company Direct err.. 

CHARITY CREDITS- * 

an explanatory IcalleL 

NAME 

ADDRESS 


I CHARITIES AID FOUNDATION | 

j Specialists in the administration of j. 

| tax-privileged funds for charity ttce ) 


cetiL average price 378p f+L3>: Pig 
numbers dawn SJ per cent, average 
price a £14 t+B.M). Scotland - Cattle 
numbers down 19.1 per cent, average 
SF5* £21-87' 1+0.37): Sbeep numbers up 
M fi pi-r cent, average pnee 36.6p t+lAu 
Pw* nil. 

CDVENT CARDEN [Prices, in sterling) 
—I onioned produce: Orpnses— South 
African: 2.s»a.73; Brasilian-. I -boxes 1.90. 
hoses 2.754.09: Spanish: S.D0-3JU). 
Satsu mat— Spanish: Per tray 1.90-2.00. 
Lemons— Italian: 4. 60-4 JO: south African: 
4AO-&.BO: Greek: IJMM-Hk Ttlrtasb: 2.70- 
3ia 

English prodnee: Lettuce— Per 12, 
round. 0.50-0.66. Pocaiaes— P^r 56-lb 
Whites 2.W. Edwards 2i». Cabbages— 
Pur bag Primo 1.00-U8. . Caullfl aware— 
Per 12. U0-L4DL Mushroom*— Per pound 
OJT54.30. Apples — Pci-' pound Cos's 
Orange Pippin 9.97-0.10. Rwawts 0.05- 
0.97. Bramley'a 8.06-0.68. Drrbys 0.H5- 
0.09. Worcester Pearmaln D. 0+0.00. 
Cetary— Per 12. -0J*. pre-packed 20/25 
2.W-2 ’D. Sproms— Per jwu 1 68-1 9fl 

Os Ions— per 56-0) 2.50-LTtL Swedes- 
Per 2S-1b Devon ,6-SK Carrot*— Per 38- lb 
SS-? 0 ' W"™ 5 Confer . %cv 

0.10-0.1], Comfce 9.124.18. Porsalpo— 
126-L39. BceUpat: Per 1Mb 

D.70-0 SO. 



New fighting 
in Angola 
lifts coffee 


JUTE 


RUBBER 


KLY PRICE CHANGES 


I«tes( 

•prieo Ch'gs 
per ton on Tear 


I wra ■- . | 

- High 

Low 


n(«1 £3596 - £351.6 £399 £3TM 

et r.l.f... £305-320 — . £305-515 L270 

IMWLp.) £lAM> 1 - £1.860 £1,660 I £1.460 

a ,99Si. XI.60O.7M -2S.0 |£L760-L860£l.®0-77& £1^00 

I 'ill i 


Inten 1076 

price Ch’ge 3Toor — — 

per ion on ago 

nnleaa week . High low 

stated 


£2,390 £2. BOO B2J££> 

£946 £949 £826 

£745 £620 


-1 

ado E 

t 

. *040-0 

-ID 

3103-B 


. 3040 

-10 

. 5045-6 

-10 

. 3103-5 

— 5.S 

. SOWS 

-10 

- 1896050 

L 

tUfe 


3135 401+31 


Sarn/y. £676.25 Uo.76 £933.76 £626-75 £998.76 

.Do. re.. £695.26 -11 J £843.76 £846.76 £618.76 

Mosim.. £«i].2& i-l L0 £61S £616.76 £<88.6 

an. |« ... £66L£T (-10.75 tiBaJb £6344 £606.6 

i 51«E -6.75 31S7£6 3168 *128.75 

» touts! £184.125^5.126 £228^5 £267.5 £145- 

;.«1 JBl72.ia-4.lSS £663.26' J219-S7S £147.75 


£400 -8.1 

£«aJ — ' 

£168 +5.0 


»si £6,381 - ELB06-W4 £2^81 (£1.782 

« c.iJ-11. S1JM.B —0.025 51.96-2-1 81* i*1.71-L8 

'K4tji«W C7BA^L6 — £63-87 £87.75 '£86i-8^ 

etperosj £713 I — 1 £78-76 £81.4 k&Wi 

t . H . „ | , . I *9*1 o,. cm Jssagfi *1 


Bnices 

Cloves (yl 

Pepper. While tgl 

Black («)' 

Oila 

Cocnnac Malsysun 
Gromutuut 5% <•)-. 
Utneri. Crude re"). 
Palm Mnteva/t iqi.. 
dojsbean Bur'p'Dit) 


S«Kifl ^ I • 

Groondnut NIC (ai- l i ~ 1 

UttoO&Js, CSh, Nb- 1 • . „ ' __ 

(jj £13L25 — (L26j £288 


£178 £190* 
£498 £3£6 
£S2Q -£59£ 
£228 £140. 


9446 91BU 


£13L25 — OJS! £288 £838.6 


_.J^8 ,—3.1 

ba- &13.4p +1£ 804.5U 3*8.1p 

per os...} 2£0p +1J> 211p ■ 156£p 

.«> _i £J.C*2A 446J £4437 £ 

re), ......I £3.1373 +6U £3.276 J Ci^76J 

it «..!( £4LW5.& + 1.5 £404-424 C4243.6 

ist i £544.75 1-6 A £342^ • £560 

is) -J £5XJ> -4.75 £343.76 £572.76 

IvL. 5 £330 — ■ £380 £390 


DO B8D-SS 
B.lp 187. lR 

172 . 2 p 


— £67 £6 

+0.76 . £63£5 


5 XrilmrJ j. 

Wmesiil. £65.88 ‘-0.fi 

w Flint J £7L6 - 

IftS* ~ 

Winter; I — 


£73.75 

enis jfiiof.i 


Otfhflr- 

cS^Slnt.’.) -J-5 ••mbb.s mg- . 

Pii pnd mb £626-85 — 4J1 £779.6 £888-76 £44LS 

Sff^Sh’vnentte, S - 49 7*6 47 ■ 

£703^ +4£ £465.75 £856 £392.76 

Co«on ouqook • . - - 

“A" InAwrtwlb... M.l -OjI ^6 

ptw Cocvoitt |»1.~.- 
jXi U.VBWOghle A-X96 — 

Robber Kilo ~ 

gm« n Peer) .ai_ t'146 ■ rr5-0 £lh2 

.V^fre.’wL— ” ' stloTO 1 

siigsr 9) irew) ,£5TO 


1:1 6QJ5 

— £&0Cl 

— £238J5* 

— 23p 

54) Eln2 

— S 1.126 

— - *1.106 . 

— SI.0TO 

I7;a .£570 

— (76 


mho j* 'hi 

^ 

tSSXXLrjfc $£■' ™ 

Tea Iqnalliy) K)V>- 70» ~~ . 

Wmtop» |-S4)' 174p kfto 


4&3 
ESSO 
£196 
83-Op 
£140 * 

SSEs 
&M 
*480 
f igy . 
*75 
L'llH 
U*V- 
4*P 

172 p kilo 


41 CUM. tummoted. • notimi > UR b c U iKJ Tai.t “ 

indtwrove price . o Madagascar moSc IS. »auSrooied to oj 

loiierdam. v Ltaraa snlphur ex-tank Rotterdun. u Medlnm Memc I0D - ° U Lnj “ “■* 


onwyened La b 
Continental port 
9 from 13/12/73 


46. three momhs rajas to 93. High Grade 
ua traded- Kerbs: Standard: cash OJS50, 
three momhs £3.lBd. as. 19. Afrernoan: 
Sundard; rash £3.075, 86. three mraths 
£2.125 to 35. High Grade untrided. 
Kerbs; Standard: cash £3,685. mid- Nor. 
£3.090. three months 13.138, 40. 45. 50. 

lead — D rifted in awet craatn*, reflta- 
id* the easier trend of copper coupled 
wiih modest hedge sefllng. Utile change 
Is forecast In warehouse stocks. Tunuver 
X.J25 tonnes. 

■ ! " ut + ori p.m. + ih 

LHAD OffictaJ — tTooffletol — t 

£ ’ £ L I*: 

Cm6 103.7^4+1.72 164.26 1- J7& 

iamnttu~ 170.75-1 +.75 171.JB -A 

titoent : 164 - +1 — 

■V. Y.tipot. — 19-2234 ...... 

Monitor, casta 062.75, tbm months 
£170.75, TL Kerb: three months £171, 
7L25. Afternoon: three months OTtJ^H, 
r 

zinc— U tile changed' to featureless 
trading. A modest Increase in warehouse 
stocks la esKoed over the weak, during: 
which prices have eased by aronod & 
owing to lack of any sign of fresh sup. 
port buying on behalf of producers. 
Turnover L375 toeau. 

ana H- i+ at 

£,LHU . tlfflm — • H nnfllr+. i[ — 

c t *: £ 

Cash- 543J5-4 -,92B 544,9-5 -.128 

imumlw,|86L39N9 --^!7b 5S6.5S .76 +.12£ 
^menu.. .i. 44 —.3 1 — ‘ 

Fim.Wefli t — 

"Cants per pound- '.ton p r e vim g 
pntrtflriil Cltoe. t SM oar oKnff,' 

Mnrrthw: cash 044JD. G&). three 

months X356, 35.50. Kerb; Cash SUL 
AAeroooo: Casta £344.50. 45, three wwinni. 
£33&50, 


Rbbustn termtaaT displayed a steadier 
trend this morning aided by recovery In 
New York an previous night and easier 
sterling trend against, the. dollar. Local 
• buying and general short covering was met 
by scale-up selllnc and prnflt-uuns 
Prices to the afternoon continued the 
steadier trend. Commission Boose buying 
and Dnyweekend Aortcovering touching 
off siaDhto orders. By the dose the 
. market had broken back through the £78® 
level fo most positions. Arabics* closed 
36 points io iso points higher. 

Yemeni*)'* r <w ’Boifnpaa 
(.lose — • Done 

COFFHB 

f per tonne 

November— 697-703 +12J5 700^07 

Jsnoaiy, 7D3.0-04.0 +15.0)706-692 

March— 701.fr02.0- +14.0 701-692 

May 702.0 03.0 + lB.fr 703-693 

July 703.003.0 + 14.5- 702^96 

Sept 7D7.0-08.0 + 1&.& 70S-699 

jynv' etnher... 706. 0-09.0 + 15.0 709-699 
Sales: 991 7i.5S3) lots of 5 umnes. ' 
Latest published ICO indicator prices, 
VS cents a pound Colombian Mikl 
Arab leas ss.75 i*7.oat. Other MOd 
Arabtcas 75 t75.88i. Unwashed Arobicaa 

Santos Poors 94.09 fsamel. Robostos 
HJB f7i.63). Dally average 82.17 183 3S). 

ARABICA CONTRACT (In order buyer, 
seller, sales) Dec. 86.0ft® 50, nil: Feb. 
84.90-8ta>. 1; April S3 90®J0. nil! June 
88.10® GO. 1; August S6-7ft87J9. nil! OcL 
StJBtttM. 1: Dec. 87.SO-88.OC. no. Saks 3. 


SLIGHTLY HIGHER opening on toe 
Loudon physical market. Very qnJet 
throughout the day- dosing on a sUghtfy 
steadier note. Lewis and Peat reported 
a Malaysian godown price Of 1441 cents 
a kflo i buyer, December). 

No. 1 lYeAenlnyW Previou* Soainua 

W .SJ i . | clnna Iday'b close done 


Dec 

Jan. 

Jan. Mr. 
A[ir-Jne 
Jy-.-set« 
U«-U«- 
Jan.. Ur. 
Ap-Jun. 
Jl.V-b'pt 


4.00155.50 34.50 33.75 
5 O0;55.7&<4.75 - 

5.2b[M.70-S5JW *5.00-54.00 
3.8&a6.55 36 40 36^0-55.40 
I ODD 7.46 .7.65 J37.9fi-37.10 
) 20(48.75 58. B0 l39.lfi.MJD0 
). 10.58.66-39 J5 40.05 
I 25 4035 41.10 I — 

! 2fi 42.fi04S.e0 — 


Sales: 97 (94) lots of 15 tonnes. 
Physical dosing prices (buyers) were: 
Spot XLDp (same), Dec. 3L0p (so.ypj; 
Jan. 3l.73p (3L6p). 


FREIGHTS 


■ DRY CARGO — AO active bostoesa 
developed for grain front N. America. 
representing 1 a wide variety, of destina- 
tions At firmly maintained rote levels. 

Grain booktoss tadofled cargoes from 
VS. Gulf to Netherlands al RLS5 fJ A 
for Nov^Dec. end from Great Lakes to 
Antwerp '’Ham burp mage it- 0535 fj_a, 
completing St. Lawrence J8J15 for Nnv- 
also US. Cult to Greece at. *u fXo. 
for Nor .-Dec. ’ ■ ' 

OIL TANKERS— A fairly . quiet day. 
Gulf fixed at) 80.000 tooner frw» the 
Caribbean, to. the. U-S- Atlantic Coast or 
US. Gulf at Worldscale 45. Chevron took 
a S.B00 tonaer from west Alnca to U.K.- 
Continent at W65, wJrh aa. option on VS. 
Atlantic Coast at wcaj- -Thro -tonalries 
for cargoes out of Pendan Golf to- West, 
one for mono tons or . upwards and 
another for 130 000 tons- 

GRAINS 

THE BALTIC — PtBhMjr remained, 
generally quiet, with' reported transactions 
TO SflUUi CanPWK Of fr mwhj [>- 
mem maise to Bristol Channel atad West 
Coast ports la toe Dec. posKloa. 

Wheat— U.S. DarK J5"-H* rn Swln* 
No. 2. 14 per cedL, J“0 D®-80 

dlrecf. TUbury. Doc £9* AprO-ntid-May 


SOYABEAN MEAL 

XDBteni'yw -}- or tauiinea* 
Wore I — Done 

fllt-rtonnej 

December „.|63.4fi4.0, +0.7 65JM8.4 
Pebrwry. 83^4-63.5 + 0.4 63.5 62.5 

April— 64.4-84.61 + 0.5 64.4*4.1 

June..., 65.4-85.5,: +0.55 - 

Aocnsl ...... 186.486-5 +0.55 — 

October.-;.. .'.B7 .3-87.6; +0.55, Q7.4 

I I I 

Sales: 71 (3Dj lota of UM) tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar) 
£155 isamel a ion cJX for Nov^Dec. 
shipment. White angar dally Price was 


Sugar 

Pref 

Yesterday 'b 

Previous* 

Busmen 

C-omm 

Ck+e 1 

Day** 

Done 

Cod- 


Ulu* 


£ per ton 



uec-.... itit-bo vi.raiwi.ou eu.o'ibs.au-w.ib 
Uaroh- 1S9.4o-59.fiO( i58.D&-&fij25, 1BD30-G7JO 
u,u ifig 45.59,7a! iRR nitne in i«i nn 


10,1 60.25- &8.D0 


159.50 60. Off 157.75 G7.00l1fiO.Zfi-58.00 
■59.50 50.76(157 JM) 57.S5|16OJ0-fi7£ll 
ifiB 25 --ILOttlBB.Cfi-Si.ao I57.D0 


Sales: 7 . 2S3 lots or fib tonnes. 

Tate and Lyle ex-refinery price for 
granulated basis while sour was £212 
(aamu) a long tan tot home tzaffo and 
£246 (same) a ton* ton Aw export. 

1MBEAT/VEGETA BLES 

MEAT COMMISSION— Art* rare faoaock 
prices at reuresemative markets on 
November 11 : U.K<— Cattle £20.01 per Uvu 
cwt (+0.11); Sheep 37.5p per lb e.d-c.w. 
(+2.11: Figs £5Jfi par ecJ.w. f+0.1O>. 
England and Wato— Cattle numbers down 
12.4 per cent, average prioo £20.74 
(+D.i9j; Sheep number? down 5£ per 


■ Prtcea c, and f. for 

. UJL for Nov.-Dee. shipment: BWB £195. 

. bwc nss, bwd an. nwsa: btb ns7. 

BTC flBO. BTD 083. Calcutta sootfs 
; vaster. Quoutloss c. and f. U K. for 
Nov. shipment: 10 oz. 40 In. £7.01, 7} oz. 
£5.11 per 100 yards. Dec. SZ.19 and £5 43. 
Jan.- Mart* £7J9 and £5.57. "B" nvllls: 

£22.42. £2222 and C2J* for Uw restwcilv* 
ship periods. Yarn and eJntti quiet. 
STAPLES i™!— 1— x — x — X — x 

LONDON — Quiet. Bangladesh Wbire 

, "C* KTMie Nov .-Dec. £tS3. “D” grade 

! Nov.-Dee. £188. A long tonl 
1 CALCUTTA — Steady, Indian Oct .-Dec. 

5 s ®®-. Dundee DaUee Oct. -Dec. 

Rs 4=2.50 mines. A bale of 400 lbs. 

WOOL FUTURES 

LONDON— Market sUsbtly better follow- 
ing overseas advices. Bache reports. . 

t Pence per kfloi 

AuHraluu |V'ert,eitrjn*l+ wi BuSnewi 
ttressy wool I elore — Done 

Deetmter ... 166.0 75.0*+3Ji6 — 

Manto 171.0 72.5+1.6 _ 

Slay*, 172.0-7G.fi i l +2.D — 

July 175.0-77.01+1,5 — 

Udolier....... lBfi.0-87.BJ-t-2.25 186.8 

December — 187.0-18^+5.75 — 

Mareh 166.0 95.Oj+10 - 

Sides:" I - fSf lots or L59Q kflosl 
SYDNEY CREASY Up O™ buyer, 
wller. business^— Dec. 244.0-244.5. 244.5- 
243.5; Mardi 255^256* 258.0-253.5: May 
263.0-264.0. 264.ft-3fl0.to July 2M0-2C7 0. 
2S6.ft-262£; Oct 2 58,8-268.0, 20.1-265.5: 

ara.5-zw.to Much sra> 

276-0. 218.9-272 J. Bales; 578. 

1 * 

LIVERPOOL COTTON — Spot *mt ship- 
ment Mies in Liverpool amounted to 550 
tonnes, bringing the tool for the week to 
2 '«l lonna, 
BroadenlnR demand broD&m a frm off- 
take. mostly to Latin American qualities. 
African and Middle Eastern styles were 
to inlet rconest, 7. . W. TftitersaU 
rcpczis. 

•A-..- 

COPRA— Pfiltipplnes: Nov. and Dee. 
S»74. 'Jan. Oral TescHera cJJ. North 
European ports. 

FINANCIAL TIMES 

ifov. 14| hiofT UjAluath *iKij i!nrig,i 

169.87 1 16B.6fe| 175.02 | 198.76 ' 

(Base: July L WS^IOIO 1 

REUTER’S ; 

XtT- UjSai 1 . 13 jMu)iifi i(jo| y«M ip, | 

112B -8j 1188.1' 1146.3 1 ia 40,7~ * 

(Sane: Sept. iff. usi=n6> • t 

DOW JONES { 

Dow j"\ov." j" NnvT upmb You' \ 

^ oat ^ L ^ Aqn nff, 

S|<*_ '266^2 286,05 501^37 T29.42 I 

Fiimrw»ia 7a.g6B7 6.-37t 2 83.4a)41S.9g i 

(Average USMSjteiooj f 

MOODY’S [ 


Moody'* N 5?‘ IMooriJlYow 

J « to j ■»» ago 

^uleffiBim't* 174U 7 40 .b! 7*64^d 88B.B 

(Dec- 81. 1331 = IDO) 


“ NEW YORK. ItfpV. 14. 

's 703OOOS METALS closed mixed as 
S- silver and platinum benefited'.' from 
5- speculative staoMoovcring. • while sold 
g. slid on am iter td ntillng. Copper -and 
!5 cocoa also declined on Commission nous.- 
a stop-loss idflaig, white roffre rallied on 
_ news of farther fighting in Angola. Gram 
t, f mures edged high nr on renewed specula- 
v tiro buying. Bacbc reports. 

7 Cocon— Ghana spot 68. Bahia spot so. 

° Dec. 57.69 <58.ai>. March 54.1 5 iS4.S5i. 
MKS 5 s. as. Jtoy s0.», Sew. 49.9b Dec. 
46.95, March 46.59. Sales 1.404. 

Coffee— Spot Santos No. 4 unowned 
ir (same). Cnlatabton Mums imuwAvfl 

s - _ M C " Contract; Nov. 74.65 

r. I7S.1S). Dec. 7fl.80-7B.6S (7SJS). March 
Is 5TJ9-77.49. May 77^5-78.90. July 79.55- 
t ra.75, SepL 79,45. 

Cow*o*— Nov. 54.70 (55 J0\. Doc. S4.M 
7 (55.39). Jan. S9J0. March 56.89, Mey 57.to 

■ sciticmenw- Saks sjasff tots. - 

- t i?^7%-„ 53 - ,8 ' 6i95 'SL 06 '- Mart* 
c «.4W5.44 f54 52). May 56.95. July 5E.K- 
9 « |5-^ 5 S ,rn - »«■ M-7S.56JO. 

a March 57 .Db- 57.I5, May 57J5 bid. Sales 

eld— Nov. 141.19 <142.491. Dec, 141.60 

■ (142-Mt. Jan. 142.40, Feb. 1*3 20. April. 
145.00, June 146.90, AUg. 14S.90, OCL 
lSO^TO, Dec. 152.70, Feb. 154.T8. Sates '■ 
2,128. 

Graasewool— Spot 159.5 nom. Dec. '■ 

. 155.0-163.0 055.9), Man* !50.ft-]56.n 

(150.0). May 148.9 bid. July lagjj-iss.n, 

?«• Dec. 145.0-150.0, March ’ 

145,0 D 1 Q. 

tLard— Chlcajto looce spot 22.00 asked 
(25.00 asked). NY pnme steam S3j ~ 
mm. (28J CMS).). 

n Mateo— Doc. 2651-265 (IBS-TMi). Mart* ■ * 
273-2721 (2711-272), May 277-2771. Jtoy 

St- MSiW- Min* • 

273J non. • 

1 ’ 4349 f wr.iw), Aprn 

152.M (151.30), Jnly lffiJO, Oct 150-90- 

IHI.08. Jan. 163.fiO-lC4.DO. AmrU 16750 ' 

II6S.OO). sates 114. 

ttSihra— Spot 438.00 (449.50). Nov. 
f22JS Dec - 43968 fto9.«n. Jan. 

*C.W. March 450.40, May 438.10, Jnly . «- 
4S.Tfi. Sept- 473.50. Dw. 4?^ "n. Jan. ' - 
^ arc± 495 -°°- Sates 11.957. 
*Snmboan— Nov. 490-479 14771). Jan. i 
W41-M (®D>. March 49M94. M,iy ^ 

July 5H9. Antom 510, Sept. 51L Nov. 515- . 
514, Jan. 525. j 

Soynhcau Meal— Dee. 1 77.50- V*7 <M 
ImdSi.J* 0 - **** nS8 «»'. March 

132.09-181 .so. -v 

r Se9 ^y , ® n -'D«. i9.O0-i9.in most. 

J?— nBSS L Mart* is <55. Mar 

!5■2! , l u!r fS- 7n -!0 9 n . August 1S.R0. Sept. 
i#.70. Oct. J9.6ft-1R.70. 

S«»ai--Spcrr 12 90 08 50). Jan is 50 ; 
nom. 0339). Man* 13 55-U RO ns Mi. 

May 18 55-18 58. July 15.55. S Pt *. 1355, . 

pS*- 1S SB.13,62, March is «n-lS.*3. 
Sates 4.294. 

Tin— S9S.OOJ3S.OO asked «91 .00-337.00 .. 
nuked). . , 

""Wheat— Dec. 851 3521 /S4T-348), March ' 
383-3M rmwoi). May WJ-W. Jnly 3M 
WINNIPEG. Nov. ,4 -ttRvo-D™ 

M5i (2423). May 253* OSH). July 2« 
bid. 

Dec. 156 hid n56|). Mar 1511 

bw nan. juty hpj bid. 

SBartey— Dec. 2351 bid <2S5|). May’" 
5TJ *5ked Jrtlp 228 Md 

d Flawed— Nrrv. SSI bid rssoi, Pec. 
rail nflked (071». May 667 asked, July 
6M naked. ■ • 

I Wheat— SCWBS 18,5 ner cent, protein 
1 cement St. Lawrence S24* fvrui. ‘ 

AH cents per pound ex-wnrehnnte unless 
otherwise sated * Corns per fiftjh bushel : 
rt-warrhuiiffi. «T* S's pw t nvnr #— i**. 
nmre Jots, t Chtengo loose S's per 100 lbs * 
—Dept- Of Ax. prlree prevtons dav . f 
Prune steam f.o.6. NY bulk tank cars. 

7T Rents per troy ounce ci -warehouse. •>*: 
h New ** B " epofroct in r* a short ton 
for bo!k lots of 100 short tons delivered • 
f.o.b. ears Decatur and Illinois. : rs per 
troy ounce for SD-mute units of B9.8 per ' ' * 
J™!- NY. “Cents per 

. (a -^ buatael to ame. tl Cents per 56-lb 

btntad ci^warrtiousc, 5,000 bushel low. 

r Grata ner 24-1b bushel, fl Cents w*r «S-tb 
nnshd cx-waroboum, 5.00a bushel lots, 

d 0.1)1* Mr 5Hh busheL cx-warchooae. 

1.000- bushel lots. 
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BRITISH FUNDS. ETC <820 

3 •■pc Anns. 16U 

fr^rtsi. 1S7B-M •« 

ADC British Transport Stk. ’972-77 91 *W® 

■:® M,® ! lf® J l« 4 H « »re U 

» «-.p< Conns. Stfc. 174® 4 »'• . 

DC Con*. Ln. 37’.® 'a "*• * \ «, 4 

S':k ConiCTWjn Ln. 244© '•O’"** 

Sk Evcnequcr Ln. 1 «•-» S’*'* w 
6;1c facMT Stk. 1976 9B4* p =° 
SUC Funding Ln. 1978-80 MU® 4* »• 
S Jpc ! *Fu«iH« Ln. 1987-91 51% % * 

6 PC Funding Ln. 1995 BSW ,J ** ** 9 
6’;PC Funding Ln. 1985-87 B64 >* •• 
)*K Pending Site. 1999-2004 CR«.> »** 
»!■« -undlns Stk. 1962-84 73P>.® 3 «. 
ha 2'a 


British Electricity _Sdc GW. SHe. 1974-77 
oa-'nO a. 34 pc GW. Stk. 1fl7«g79 
8’"'.®.- 1 ® 1 3 l* <'1* H % 4l»»C Gtd. 


Stk. 1974-79 er , w® 4 4 


British Gas 3oc Ctd. Stk. 1990-95 SOL® 

‘j I’j, 14 30% 

G;d. 4 irpc Bds. treated under Northern 
Ireland Ufd Act >19251 53® „ 

North of 5cortand Hydro-Electric 5WJ- 
North a Scotland Electricity 4 pc G.d. 
j,;* 1973-78 86 112 111 _ __ ... 

Northern Ireland 61 ;pC E»ehe«uef StJ. 
1579-60 72'j. 7oc Encheauer Stk. 

1^1 Re^npUM Stk. 1906-90 304 (13/11) 
INT. BANK STOCK <— > 

FREE OF .STAMP DUTY 
ape Stk. 1976 96V ilO.’H) 

CORPN. & COUNTY— U K. (68) 
FREE OF STAMP DUTY 
London County 2‘iPC 161® tlS.’111. 3K 
19? SUBC 1977.B1 684. 5W lg«;M 
60 illtlli. S'iPC 1985*87 SO'* **• _S?C 
1975-78 86% «. bpc 1976-79 7BV- 

Cpnfo^London 64pc 1975-78 85- SW 

Groater*U>ndo«i 6’iPC 92% <1 OH ’ L_ 6 Jiff I 
1976 98% IIM'I- 6%PC 1990-92 §2 ■■ 
1% -1 Still 7ijpc 91-;® *»- 9'jpe 81 H, 
60‘:. 12'jpc 9SU % 4 03 ID 
Ayr County Council 6J:pc Bl':® 

Baritmo Con. 7 Vpc 87-5 (13/11) 

MrSial Cpn. 1*pc 1001 tl3/11J 
B'-i-ast City Counoi fi’iK 71® (13/1 1> 
Birkenhead Con. Toe 9SV 


This week’s SE deaiin 


7,757 

a^i 


Wednesday, November 12 
Tuesday. November 1* 


Friday, November J 4 ... 

71,U ^T« balm rotor* *U yattmaT*. «*■» rat nbe the 1-M« "«orkinw during U» *«* oF any 

* ms srznsifJs 

SS^SsJSBiSS^Scorl .!»« **«**'• «"“** «* w ™°* 

or In i ^J*£fL?^S t aK ,5 prtauat which bargaHa done In mcmbe 5 ,2 
Tbe ™ recorded In The Stock Exduaae Da to 

JSJ“S^SS^ ate not cbtoed to mark bargains, except in apodal 



The Financial Times Saturday November 15 1975 . 

2^" ’ ’ ! l&tFSh a 

Shn"on C Bjni« sfi f- *=■ t whmjmi (HOIdlnaai i20«i !».. -■ 


7^37 

-8J77 


8,627 I Monday, Noiwmbw 10 

8,698 I Friday. Noyember 7 

share' wt do.lt I. aeawnto. Tb® ««r can t. dUtUnntokcd 


and the Oat ®imt. at? rmaSS^h" 
prices nt which bus MW hat tww ^ j*cH«led hi the WiwrtM 

List up to 215 P-*-„ on ! y, rfl ^il!?u as to whether a banal® 

^•s Official Let. K* l"^»d«L la B f y STpSl^. Markins ■« a« »«M«rtl3f 

w*S*"ar W SS«?>SrSto emt barETSi socarh3 ' - « 

price is recorded. 


Johiiion SK'^SoO^^J’UPCdV.' 1 «U 
Johnson Mattnev juu- 

Jonnsan-R Ichord* Of- -d RA Tiles (80P. 


Ml ■ MiToblifleil « mark bargains, except in special I pri “ a ^ j &jreains done with membm 

T wTnZ. A Bfcgei™ done with or briwren ZETbEEEL SSK-SHm* Kot* *«- 

I Bargains " bpenw rrit delayed del very or "no buylns-in. ’ 5"^ L- ewi-iwest Indian. 

JISffii.* 9M" 'a—: I*-®— s, ”' i - “ > 


• %c a 3roasure Ln. 1976 96'.^ 33-64ths® 

7\dc Treasury Ln. T9S9-oo <■ « 

T^Trfw iTn. 2013-15 5fiOl«0 7 «® 

Sx "rreasuiv* Ln* 2002-06 55'. % J| " 

3 UPC Treasury Ll*. 1987-90 66%® J l«® 

B pc’* Treasury Ln. 1980-B2 S6 I5 »® 7 '* . B , rKcnn «o tpn. rw w. .iiiili 

BUac Treasury 7 |!*£ ^964-86 BOH % «,a| e^m^n. Cpn. ^I^^BLO^.TIJ. 

8 iot ^Treasury In. 1597 63® 2H % •» 

9^ Treasury Ln. 1994 63% > 4 5 » 30,, 

9K Treasure Ln. 1992-96 MUO *«* 

Ln. 1999 6E® >. '• 


9 '..-c Treasure 

tape Treasure Ln. 1983 9 Z£ 1 '*®,, 

IC -Dt Treasure Ln. 1993 3 

1 2-'ipc "Treasure Ln. 1992 91 U® B9-»® 
, = ::4 199tf 8S'1»® 6® 

1 3 Upc* Treasury 1 Ln. ^1997 93%« S L 'w 5 ' 

Z -J Trei.ure's«V = '' i P*0.> 1f%® 

?K ® lSr. a f» ■« **“-• 7 '«* 

3 PC Treasure 'stfc'.* 1979 80 U % °»* 

S-i' Treasure 'Slk. 1966-85 ■■R«.l 51«eS 
5-M Treasure Stk. =009-1= <Re9-l 33t-*»« 
6 "e'^MUiY Stk- 1977 .-R«.- 9S'.® S 
■K Treasure stk. 1978 94-,.® »l*® 5 


|? u CTu^Cp?: a 8lg‘ S «3% <13H» 

Brighton &2 j» .1*H* ^ 

^C^fel^C^n^ ciinril 7PC 90U 

Camaen Can. 6UDe 81% 

Cmdun Cpn. 6%PC 71 f13/11l 
Derby Borouuh Council 13-sPC n.1 
,1 1.111. Do. nss. at 696'jpc. £45 pd-- 

D«rt>v CPU. SUBC 8BU® *11.111 „ „ 

Dumbarton County Council 9':oe 63 

Ecllnrurgn Cpn. Spe 91 «s OOjIll- BUpc 

A^I.a ? 

Gu 


Suli.sm si; {13I1U 

Union Discount London 330® 2#. 3* 

Walls Fargo I5US51 1 3*w 

W intrust (20P> S9 B ia® %® 

BREWERIES & DISTILLS. <219) 

Allied ■"S-'-SSP *l\. f&SRTM 

7.'ipcUnj«.Ln. 51-:® „ 

«W awffivsw 

19197-79 84 c;3i1t>. SUpeDeb. 198^92 
III.® a; 7C U3,IU- VUpeUnsoc.Ln. 51 U 

Bass Charrtnpton Bmwrs6pcUmec.Ln.46i: 
02I1I-. 7-SpcUnsec.l-n. 47% B (11. Hi 


Babcock and. Wilrew isSpi 70':® 70 69 a 
9 8 79t 71^s: 1. NOW ‘250) 71© 69 
B _70. 4ctPf. ZB (1C. 11*. 6PCD6. SB * 

Ballev (C. H.l OOpi 5'=® A 6% (13-jl l) 
Baird iHupnj and Sons 'So) 16 ‘13.m 
Baird (Wrillaini BBC 6 7*i 
Bair ns- Wear 41-pcDb. 65® B _ 

Baker Perkins Holdings iSOPI 50’i 49 
Bakers Household Stores iLecdsi tiw» 

3aii*W? WM and Sons I2S») 34'a 5 (Mflll 
BamtierBers '2Si» Mb (13-11) 

Bank Bridge Group <5p) 4 'a 


Clarke Chapman CISfli -0-2. e._pci.n. 


(Hides.) (25 Pl 52® 


Clarke Chapman 
66 riOllJ 
Clarke iCcisientj 

cUy'cRireard) BBcPt. S3® n , - 
Clayton Dcwandw Hides, [zmi ru u 
Cllrinn Son (HldBt.l «50 p) « 

CUard and Snell (Sp) 6 

Clgwr CrS: 


Bank Bridge Group <5p) 4'* 1 (12 111 

Banks i Sidney C.) (2Sp> 45' 13.111 Clyde' Paper 7 re PI. M (11 m, . 

8 |?® , ("sfni , * SOn mupcLn. | civile^ ?h? „_ Esufc 




JOHCS v 6 u"-“ 

Jones' Streud MM C«« SW "* Ui 

tea 


Harlow Rand (RO.IOl 27B BO SO. .13.1*1 
3arr (A. G 1 *25pl 1139 10 
Barr and Stroud 14B 5 .. . 

Barr and Wallace Arnold *' 

401; ril'IlV. A C5p) 40 'Ift*' 1 , 
Barra tt Deve l opments ClOfli ]22« 2 so 
Borrow Hepburn Group *25oi 45® -I • 
Barton and Sons '2 Spi 44® ■; f 
Bassett ■ Geo.) Holdings '25p) 78 7 
Bate iWIIIIami (Hldns.) f20o* S3 
Bath and Portland Grotto (Z5p) 37-;« 
7i-®eLn. 42 M 3(11 ] 

B a He vs of YorkeMre ciopi 3o« 

.. .... , 3amr Foil <25 p) Bl Z 4 

' k ^ .eu_. 12® 51 -dcPI. BhMi (James) A i25pi 123 4 5 (11. m 

Belli (ArthflM Sons (SOPI 120- Beaw-^Gfl., c=5p^55 7 


60>a 1 
(20p) 


itf’rDC ’"Treasure Stfc. 19T6 9E Us® *i *- 
1® :oc ,: Treasure Stk. 19™ 97*a 7 i* 
tAV.’pe Treasure Stk. 1979 95=:® T it® 
U< : k TnnWftk. 1977 TOOma® »ts® 
tV-rre Treasure Stic. 1979 IFrf *«® 
Treasure Stk. 19B1 9«'>i-® *i<« 

ft. ”” 

;• War Ln. 'isH® h "W °ia ^ ** 


B4iVK RETURN 


1V«-1>ie«iay 
Nt<r. 12 
i 1976 


1 no. l+> or 
'.ice. I— I 
Jnrweek 


1 c?oreMnSw.» coyitj Coundi sjm 

tSSA '5SS; 8SJ*Vit bt*. 

H ’S^r ."re'iw Jt’t 

90 ■> 6-'iPC ^OS^ 7 **'•- I'iSc* V|ss. at 

asre'as 

flss. at EIOOPC. £50PC fld.) |“® 7!;^ 
Kent County S-:oc B3. 6'. PC w*. 

L ?niS 5 h 0 |?c C.C. B-rne 1977-79 79U. 6 pc 

Liverpool Cpn. 3'IBC 1942 23 J. 

1979-33 32 'j®. 7 PC 19. 6-77 a« I 

1- S '.OC 1980.84 BO '13111' 
Manchester Cpn. 13pc I9-.8 Ifl-J®- *** 

JmSm^CC 6 UPC 197S-77 881.* 9 
N^wcrnlfl-iipen-Tvne Cpn. bpc 1973-76 
Nottingham Cnn. Bpc 1979-00 BlUtlOUH 

Ouiirt C?”'7UPC 1978^08 L yO'T» 
Plymouth Cfl". 3UPC 19i2-82 60 t12 11i 
Somerset C.C. Spc 1973-76 i 9 » ..... 

Salford Con. 5tspe 1966 BB 49-* dOrili 
Soutfiimpton Cpn. 7 ><PC 1975 96 1. 
Southi?rd-oii-Sea Cpn. 5UPC 1S77-79 79 'j 

Southwark Con. 6-4PC 19B3-B6 59 ’m U 
Ml Mil. 1 Sec 1980-81 103U > 1*J * 1 1 

Stlrllna C.C. 6nc 1974-76 98U (10*1 !»• 
TUoe 1977-79 BSU© (13, IT) 

Surrey C C. 6m: 19718.60 75U '13(11' 

TaL-rton Con. 7oe 1979-80 79 'i (12.;i1 
Walsall Cpn. 31-pc 1973-/6 95>jl1 311' 
Westmlnvwr ‘City oft I3pc 1981 98,® 
7 la *2 1. 


ranking department 

LUBIUnW] £ | 

SuteiiT. CA.?34.325+ 511.M4 

« rin. P^ n't— ;i-«5“2 

pViLvre 2S?.9E2.Sol - 1U9J.41. 

Ke-cre^A Other: ;cc ... lC>3 - : _ «j. W . U a 


1.5M.445.4*- — 44.042.451 


: ; 

r..« i'.^ S5ril w-Jl.2VJAl.5S4 - 46.aw.ow 

*s«. 

Pr.-meef. F->|tti|-1; v TiA 

838®= u&» 

cMa.z . ..._ ! - ^• 75 - 


I.W1.445.4W — 44.042.45 


i.«si:k department 


LIABILITIES I £ j £ 

v.„ I, un < 'sanumimi- *«£&• 

S{i«WuS®3»- mm 

(i.hiTSwuriliev.. '.-f0.46?.0a4 — l.^.bil 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
13<MKBd3. 100'ia (13 11) 

14'M>cBdf 100.1530 100.155* 100.1S1® 
100 ISO® 100.148® lOO^s 
1 3 > jB c23s. 100.221 « 1 00.22 ‘13> 1 1 » 

1 3'nocBds 100.220- © 100.222® 

llJ»pcBdi. 99U|» <12*11 ) 

’zupeBdsl 100.080® 100.062® (13111} 

, i lypeBds- 99*4 no ill 
ir.-jicBds. 99* i» (11 
I.IUIDCB.'S. 100.743® 100.746® 
l2'jp<Bds. 100'- (13:»1 ) 

Hi-pcBds 100.179 110 11) 
v»>»p<Eas. 1 00*» t12.1 1) 

3 9 0 9 676 99.9=9 '99 934 111*11 ■ 

1 1 fypcBdc 

1 ’ pc (MhL Rep', too 006 100 010 *10 11 

!Kasti~sVrn. 

11%pc Eds. Res 1 00 ! it U 

PUBLIC RDS„ ETC.— UJL (27) 

FREE OF STAMP DUTY 
Belfast Harbour 5 :pc 77U e „. 

Mntropohtan Water are B, 2 2>.® East 

HVlt,. 9T4PtDb. 73*t® ‘1 3, 11'. 9. re 
Ob * 7750 *13111. 14*«pcDh. 99. FI". 
Ind. iSpcUnsec.Ln, 95 ** 

StoKish Agric 10'iPcDb. 70': 02111) 

SUBJECT TO STAMP DUTY 

sss 

SpCDb. 43‘» 4 (1011) 


5.9P O.OOO.CW) ' ■♦• Z5.OQO. COO 


Bodd Ins tons BrewerUn <253) 119 - 

Border Breweries (Wrexham) (25P» 65 
noil* 

Brown i Matthew (25pl 74® 2 
Bucklers Biwere (25p) 35 (12(1 1> 

Bulnter tH. P.l «5p) 79® 80 

Cardiff Malting (20p* 42 H3I1H 

City of London Brewery W». 20pc Non-cum. 

1Q4'>® it 3H1«. Dtd. C2SPI 47 _ 

Clark (Matthew Sons (nidus.) *2Spt 700. 

Caurag'o *A 'lPCDb. 1 ’ 665; (11/11 1. 6ocDb 
SSL «12mi. S'yicZndDeb. 39'; ‘12i11»- 
6-iPC2ndDeb. 72 *13-11 1. 7pc2ndDeto. 

(Tftlli. 6>>pcUnsec.Ln. 42U® 1'i 
lO':PCUnsec-Ln. 70® •« Cl^iJ V. 

□almore Whvte Mackay 7*;pcDb. 47 U 

Davenports Brewery (Hldas.) (2 So) 45 

DerenlJh U. A.l rtLSp, 132 til Ml) _ _ f 
DWillcn >50 pi 123':® 3 2': 3-:. 4 * 3Ij. 
S'.-pcUnsec.Ln. 30';® *4 1. 7UpcUnscc. 
Ln. 49*4. 7 LpcUnsec.Ln. 49V 10 Act 

UnwC.Ln. 69. 

Glenllvet Distillers C5p) 175 
Grecnall Whitley (2 Spi 83® 25 4. 8*mc 
Ln. 44'; (10.11 ' . , 

Greene King i25o> 161 2 *111111 
Guinness 'Arthur' CZ5P> 137® 9® 3 6 
1 5. 7-‘4pcLn. SI >4* 

Hardy Han£i? (2Sp. 9'; M2V11) 

Highland Distilleries *20p» 106 S 
Higsons Brewery 6 ;pcLn. .38U (IIMI) 
International Distillers and Vintners 4i;pc 

Invergordon Distillers iHldu*-) (25 p' 33® 

Macallan-Glenllyet (2Sol 95 <11(111 
Mansfield Brewery 135 2. 6'Mx:Ln. 42® 

Martton* Thompson Erersl wd *g5 P)._41 
Scottish and Newcastle B/swerira (ZOP> 
62® 1 60 59 : 61 SfrrePI. 42'; 
(10 111. 74.PBPI. 600. 4*4PCl»tDb. 
94';®. S J iDClStDb. 62® ?■_. fiB £lV 
Db. 521;® 113 11'. 7 laPCl stDb. 52 1; 

Shipstone (J.) Si»pc2ndPt. 36 *11111* 
South African Breweries iR0.20' 100*;. 

South ,, 'AMcan B Distl?lerl« and Wines 375 

Teacher ^.Distillers* i50o» 214® 15 164 
Tomjtin Olslillers *2Sp) 60': 59 
Truman -PtDb 1980-85 49 L *1’I11» 
Vauv Brews. 303® _ 3 25- 'PC«- 

(13 111. 7pcDb. 851=1 JM <13.11* n - 
W at rev Mann T njnn a n Hfdgs 3 tipeDh ■ -.2 
&' rtDb. 35 k j. obCDD. 
(tlui'. 7ocDb. 4 &i 2 . 7'iecDt- 51. 

Ln. 69. 5 .'4pd.n. 31 ‘12. 1 1 '■ 1 J 2 
Whitbread A *250' 87-* h® o- B 71' 7 
B'r. B (2Sol 69. 4 ':pc 1 stPt32': n 2(11). 
JijpcDb. 64 (11.111 6 lPCDb. *9. Bkpc 
Dh. 5914®. 7nrDb. SI Ill ’ll 7 it* 25' 
il3 11\ 7'jtyLn- S2 M2 1 1 J Oa. 
1955-99 46 '2- TJSSLb- rJP- IOJdc 

69 S 4pcLn. 31 ClZ.T*. 1 1 Ki®n. 119 

whribreai' (50n) 1160 (13.11*. B'-pcOb. 

w?(^yerhampton Dudley Brews. (25oi 125 
Vocg Brew. A (SOP) 90 


£32 00:1,3 

§85“ & 9 

CoVen“tA'.l 6 (2oS B 1 SO 4- rt 3/111. A 
Cohen WRks 3 OBI®m.» (25p) 5 (lO.'lD* 
coheSParoi .^lertKpo iiop» sb nam 
com^wmj^i CMM96J A OSP) 100® 

no 5 ?) 19%. 71sod.n. 41* 

|c”mb”ed Ensl'Sb Stores Gn». B9‘^ »'i 

7'r 6 7 


Beavcrbrocric ""Newspapere I25 p' 1 * °®' I Comer Radiovlslon Scrvjcta tSP) S2® 

P (C^HA (HWsra./TOp) 130 | |cSSS»S (J^SorT® WrttJ <HI(J B s.) (20P 

SeOrman *A.I HOP* S9?4® 60® 59L “■ --- 


seerman ■ iw 

Beecham Gp. 25P> 319:* 18 17 1 B :,-° 

19 16 GpcLn. 601*0 13.11'. 6’/PC 

Ln. 60®. S'tPcLn. 54': (13.11). Spc 
Ln. 132 <11 'll) ,, no . 

Beechwood Construction (Hldps-i ( 10p * 
17 I; (II.’lll _ ^ 

Beiam Gp. »10pi 116* 4* 5 
Belgraec (Blackhcathi *25 p) 23® 4® 

(ism 

Bellalr Cosmetics (1 On' 22© 

Bemrose (Z5 p) 40® 

Bcnffdd Loxloy (2Dc) 27® « 

Benford Concrete Machinery <10pi so 
Benn Bros. '25pv 19':® .. 

Bcntslls (10« 22 ‘12.111 

Ben lima Industs. «Sp' 20 ' 1 . r ... „ 

Berisford 'S. W.l (5p> 246t® 7. 

Ln 90. B'-PcLn. 130*1® 30® (131* 
Berwick Tim no fZ5o» 47 Ht 
Bestabeil t25oi 1T7 6 (I3J11> 

Bestwood i15p* 10© 

Bett Bros. *20pl T3 '12MH .. 

Sevan rtJ F.) (Hides-' *Sp* 1 1 ‘ J 1 J 1 ’ 
gibtry Baron Hldgs. iMpi 39 *13111' 

Blbbv (J.) 76® 1 4 

h'ddle Hld99 i2So) 44 (toil) 

Bifurcated Eng. (2So> 28 ilS/ll* 

Birmld Qoalcast asm 61* 2 »1* 1 601 =- 

7 r-rrl n 4 HI- id) 9© lll/lt* 

Bi^rnlnaham Mint *Sp» 43 •13*11) 
His»tu>t>‘s Stores A Na-r-vtl. tjgj 1 ® 1®- A 
Black EdiinWi (50 p» 132 i 2Bi? 

(fleck Arrow Go. (Mp'17 
Black IP .' Hldgfc ^di 63 ‘’J* I 1 ’ 
Blackman Conrad (5P< M't 13-: iioini 
Blackwood Hodge *16 bJ HI 's® J - 7lm 
Blackwood Morton (Hldgs-* '25 p» 17 . 

flfaod-n Noakes (Hldffs-) OSp' 106® 
Bl* key’s* fMalleable Castings' (2 Sp1 IS': 

Blocklert I20P1 64 'IS'll' 

Bluemel Bros. <25pi 29 ‘I 1 ' 1 *' , 90 

Blundell-Pormoglaae Hldff*. 'ZS 0 ' 390 

Boardman* *'K O.t Intnl. <Sp) 6 'a® 
5® ta T«rtlB , -M , !rf5P) 1034® 11. S'zre 

S^e? ? S^r«‘o 1 p 0 . D, 1 8^® 79. BPCP.. 
Booth 1 ijrMeriiAtionBl HidaO <2S^i *7® 

^ 4*111 b 13 4 6 J? 3 S ®6«?n. 6 if 111*1). 

Bou1£n n iwmiam 3 | (Hldgs.) (top) 1Sfc I; 

*ir l Z£p?: W Ah {Ann. “reOb. 


251. 

Concentric <10p) 290 7*! 

Concrete 'ZoD) 49'i I'l'l 1 ’- 
Condnuous Stationery MOpi 2S(1 1^ 1 ’) 

Cook and Watts FlrtseUns-lji. 61 -a (1211) 
Coo oer (Frederick' (Kldgs.i (10P) 

Cooper Industries <10fll 8® j:. 

Cnpc Allman Intnl. *5P> 41. < -;PcUns.Ln. 

Copson *F-' 'SP' 8 *12-11» 

Copydes (1 Opi 25 
Corah <25P' 24® 

Coral (J.» Hldgs. MOP* 94® 9 

cSScr'cr^fM20P' 31fi| ’ '■> . 

3^30® 19 

21 2 20 IB 25 

Countryside Props. (So) 14 a 

Couraulds r*5P' 

7 *; 4 i« 5. 3 5'^pcUns.Ln. 35h. 

Ln. 4Z. 7'4PCUnS.Ln. 47®. . *PcDb- 

1989-94 54). (I I’ll). 71*PC(Jns.Ln. 
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WHICH confidential 
weekly investment 
letter can't you sub- 
scribe to ? The 
answer is the FLEET 
STREET LETTER. 

© In order to ensure that it 
remains exclusive, subscrip- 
tions are rigidly restricted to 
5.000. When that figure is 
reached, the subscription list 
is clbsed and new applica- 
tions refused until there are 
new gaps in the list. 

9 Regular reviews of all buy 
signals, not just the high 
fliers like Howden at 30p 
(up 387 "u). United Biscuits 
3 i 28p (up 279 ’«) and Kwik 
Save at 70p (up 273°-) — 
recommended last Decem- 
ber and January. 

O Fast personal answers to 
subscribers' share enquiries. 
Portfolios managed in 
London, or in Guernsey and 
Geneva for overseas sub- 
scribers. 

9 The only investment letter 
which also gives inside in- 
formation on British politics 
and world affairs and is read 
by presidents, prime minis- 
ters. diplomats and business- 
men in 85 countries. 

9 Its sources occupy high 
places in the City. Whitehall 
and world capitals. To pro- 
tect them the right is re- 
served to cancel the sub- 
scription (and repay the 
unexpired portion) of any- 
one who fails to respect its 
confidential nature. 

9 Costs: Europe £20 a 
year, U.S., Canada (airmail) 
$60. But study the FSL for 
three weeks FREE and 
WITHOUT OBLIGATION 
before you decide to sub- 
scribe. 
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Slxnepv. 37k (11f*I) 

Hume Hldgs. A (250) 49fa* 7fa 9. 8 

*2 5s) 43. BpePI. 48 «X11J. SfapcLn- 
6S Ol:i 1) . 

Indlirriil aid General Trt. (25ol 41 fa® 2® 
40k 1 A SfaprSh. 3fifa 01/11) 

Intri. Hid« OUST I 10.20 
Inlnl, Invert. Trt (25o) 57. Warrants 28 
•ll.'ll). 4 kpcPt. 32 fa *1im>- 4oCOb, 

Invert meat Tst. (2Sa) 170* TO 
Inveators Cairttal TSt. _ra5oj B7® 

Jdrdlms japan Invest. Tst. (Z5p) 119® 

jersey External Tit. 106 

lei Hldn*. (25a* *7 B 02/11) 

Joseph aeotHXd) Invert. Trt. (25p) 42 S 
111/111. 12faprPf. <S0*») 54*V* (13/11) 

'(EpTroSEi)®* 0 23 

fnTOw'SA^’czVpj^k®. 4pcLp. 
(4 (10/111 

La^caihlnr and London Invest. Trt. (2So) 

Llrfa Inv. Trt. Inc. (20P) 24 k (10/11). 
Can. *5oi 1*5® (rstlli 
Le wrilnnK Inv. Trt. C*^t>) J” 7 *11/111 
L-n-f-m A'wraeen Inv. Tst. rspcPreid. ®p) 
108 *10111) 

Lea-ion Gar* more lav, Trt. t50o» 53 »*I 
IJi" l— -nox Inv. Tit. (ZSPl 58®. »». 

B (2Sp) 5®k (11/11) 

Lnnden Liverpool JK- dOa) 14’*® (13/11) 
*.!>nd"*i Iran-md lirv. Trt. i25® SS® 

London Mraitme Inv. Trt *25pi 143 
Lnndrai Prrvlacial TH- <2 Sp) 86 <13/111. 

Sort*!. *5 Da) IB *T1/11) 

London SL Lawrence Imr. (5 b) Sfa 
London Sovthelvda. Trt- <25o) 38k (13/11) 
London AurtralU inv. BAD 95 112/111 . 

LPBdnn Electrical Han. Tst. (280) 89 
<12/111 

London Merchant Sea. <25 p) 280. Cap. 
*250) 27® It 

London Prude n tial Inv. Tit. (25o) 44 

(i mu 

Londad Scotittli Amer. Tit.- (25a) Ii2fari2 
13k (13/111. 5 DC PI. 331 6 (1Z/1J1) 

London TiL Did. <25 d) 147 <z. BocLn. 
91 *12/11) 

Lowland Inv. (ZSp) 41 (11/11) 

M & G Dual Tu. me. (IDpi 132 ns/U). 

Cap. HOpl 121 (13/11) 

M * G Second Dual TSL Inc. (10o> S3li® 

4 fa®. Cap. <4p) 13-% 112/11). - 
Minim inv. (2SpP57 *10/111 
UNKIIt la*. TH- <2SP> Sfa® (13/11) . , 

Mercantile. Inv. -Tsj. .(25m 53 fa® 4 ** 


3 fa. 4faprDA R8 
Mcrchaics Tst, (ZSp) SB 
Monks ln*.-T%*. OSp) 43fa® 

MtofUgo SociM Inv, Tst. Warrant! to 
sub. 26® 7 <13/11} . 

New Court Eunwean Tat. *250) St 
New H/Derbl* Inv.TM. SpeLn 62 if JUT) 
New Throam-non T«. l2Sp> 12fa®^fa- 
WarrMs. to Porehaao Cl Cao. In.-ISfa® 
New Vert Gwmore LZ5p) 27 (13/11). 
Ninmeoil Twenty- t/ght Inv. Tit. 05 p) 184 

Nlpwn Fund. Start b»g (10k>) UZ k narill 
North Atfanthr Sea. CZSp) *4, 7khS:nv. 

Una.U, 100*. > '■ 

Northern Amcrlan Tst (25 p) 84k® k. 

BPCCnv.UnC.Ln. 80fa: (1SH) ^ 

Oil Assocd. Inv. Trt. (25p) 420 Ik (13/11) 
Pent land Inv. Trt. (2Spl 92 €13/11) - 
Property Inv. Finance 38k. (13F1D- 6oc 

Cnv.Uns.Ln. 42 non') - 
ProrinUo) Cities T«. (2Sp) 21 fa® fa®. 

Raebortr Inv. Tst. (2SP) T1D 9k 02/17), 
4kpeCnv.UM.Lb. 85 

Rights Issues- line. -Tst- fflirt 20k (30/11). 

Capital rasp) 27 (12/11) 

RWra^ereanfriB Trt. (2SB) 144® 8. Spe 

River Flare Gen. DM. (2SD) 115 03/11) 
Bnbeco (Br.) *f3*.50) S4'*® fa*. Sub- Shs. 

im. Nat. Prov. Bir.) *FH-5) 543® 8 
RofI*H» N.W. Ord. Sub-Shi. (Reg. Nat. 

Prov. Bit.) (FDA) 380 03211) - 
RHPfiev TH- (Up) 78®. 4 fapcC rv.Uvs. 

tn- 83 fa (13)111 

R*H**m«raJny. Trt. (28rt 43k* (ISnl). 
cap- Shs. CZ5M 37 (7711 1) 

RA'hcehlM lev. Tri. 310® S 10. SpcPf. 

Save Frosoer ' 

Mimes 

Srottisir Anwrtan (SOp) S3 Ik- 


Sunqel Beil Mhrer «20pi 40 tIT/ll) M 
Sunprl way Dredging Berfiad iSMat) 28 
norm: „ _ 

Tehldy bHngrate (TDui 88 95 (11(11) 

Tran oh Mines <25b> 6T IIOill) 

Shoi'iiE. African (10) 

Fwtam Mines (23*0 180' €12/71) 

Globe and Phoenix *1 ZfaO* 35 Cl 5711) 
h4-T-D. (Maw-la) I2 Sp) 7& 3 
Mieeraii anrf Resumcav (BDT Mn 1 94® 4 
Phoenx Mining and Finance <25p> 11 
(13-11) 

Rfiotfwtwr Con. fWv*<» T>4 C13.11> 

Roan Cans-*-. ■ DCS 180.' 

SrtiBkwe £ 12k Pi 18® (33/11) ^ . 

ri'u^vun concrairawi reooi- fsb 
rr 2 rii _ 

War.kie CrnM. (5Tfcl 33 
z*nfc(» Ccwver InvltS. (5800.241 39® 
8 9 

South African (88p 

Angler AneKW CorpL. Ot 5*- Africa (tULIO) 

)|| 

Ang.-o American Qotd Inve irine n f <TH) 31 V-j 

AjhHo-TruisvmJ Ccmsold. A (R0-50a I3fa. 
BUyvoorultz/ctft Gold -Winhnr (SO-25) 6553 

Bracken Mines (RT) 192 5 - 

OuhtUiontaln Gold- Mlnhiv W ) T4fa* fa 
(13.111 

ConiDhiuttad Murchison- (3U.10) 7858 90® 
Dn^s.i.cHTii-in Mines tRD-SD)' IJ k <10/11* 
Deelkraai Gold Mining. iR0i2O> ZZ6k 35 
♦13*Vl) 

Doomfontein Gold Mining iRU i 795 St 
Durban Roodepoort Deep (RVl -JSO; 

East Daggaioniein Mines CRT) 36 T 
East Dnefontein Gold MlnlPV (RT) 
>U 5 1T.59: p920 

East Rsnra ComoliL. flOa It (T3.tv> 
Eai.ern Trsnswai Consold. Mines IKD.SO) 

Ojnunmit Gold MlnlncF (RD-2BF 33DT 
47 v 

E<rt>urg Goto Mining (RID 222*. 17 
“tee stab? Gedald Mines- HR2S0) 2J3fa 
firm 7 

Geaufai Invest*- LR1* 313: 

General Mining and- fi nance- COIR (R2> 

23l=* IFSjllS 

Gold FMaa ut South Africa (ROi25> 24^2* 
Galtf Flelus Property (KD'.QZkJ SBV 60u® 
fTA'TT) 

GriJotvfel- Pro* MME rRO JRJ)' T4*T* TO/n » 
H u rn row Gold Mbungr iRTESDl. 537® Z5' 
500, 16 23v - 

HarteSeeitfonirtii Said CRD TJ5L 
Johannesburg Consd. invest: <R23 23i>* 
fa* fa fa hi - 
KinrosE Mines CW ) «<£= 

Kloof .Gold Mining; rim TSSOb. TOi 
Jjnllfl Gold Mines iRa.sa, 73 <13,111 
Llbanon Gold MliUng £R1) 6M (13rt1s 
Lorame G6M Mira uni- war iss 
Lydentiunr Pfafthninr- OMLTZky T-1S 
Mcrievale Consd. Mims (RD.60) 208 12 
(Troll) 

Messina. (Transvaal > Dvpti (IKL-Sfl) 303®. 
Middle VHtwmtuiw arah (Western Atm) 
0*0-251. 37 a (12/111. apcAPb. OU). 40- 

39*1 irenr 

New vwtwi t raaH P id; Gtxiis e»>Uit, oils® 
182 *11111* 

P u tmeteisr ust Platinums ilftr.flfefa) iwtqr 
50 5 T 

PraiiUent Brand Gold Mining iRQ-SOi .TB-fac 


Prwertv and Ba wc rYon ary Inv. Cqto. (2S*i 
llj i-IWII' A (2So* 170 (131111 
ProoiTtY RWq. In* „3it. (25ol 192 
(12/H). 5*-i»c1tiMtg.Ceb. JSk® 28 
Property Partnerships ‘vSR 1 31® 

Property Sayirb ku. i£ 0 p) 37 

Raglan Prog. (5 p) SH 

Rational Pro*>»...4 <25_P* 37 

Reels Prop. Hldrn. BistclAuecJ-n. 38k 

Ruti! Tompkins Gro. (250 36 CISni) 
Samuel Prop*. <28P1 21 20k 
Scottish MB .Proo. I? DP 1 81 ij 
Second City Props. UOpl 29*3®. 7PcUnsec. 
Ln 62 lilfl-ti 

Slough Eats, QSp) 77 6. 6u«istDb. 75k 
1 1 3*1 1 >■ lOpeUniec.LA 132® 1 
Stock. Conversion Inv. Tst Q5 d) 145 7. 

5NpcUns*-Ln. 149 (11(11) 

Sunley IBexnardi Inv. Tst. <25pn 145 2 
Town Otv- Proo*. nOb* 14 13k 13 12 
1 Sfa 12k 131*: kt. B llDni 13. 5kPC 
UmsrXa. 62® (13/11). Bpc-tApcUnsec. 
Ln. 70k® 

Town Commerdil Props. (20oi 10® V* 
9k® 10k 10- 6fapcUnsec-Ln. 19k 20 
13 I1H11) 

Town Ceotn* Secs. (25p) 18 (12/11) 
Traffond Pirk rasp) 52 
United Klnod-wn <25pi 9 11 in la 
United Real Proo. *25p. 175 
Waite Sop (T-On* 67® 

Warotord l«<». flop) 173 <11*111 

*Tose0t)) rsm T4*h. 7':prPf. 38 mrtrt 
Westminster P-ro. iTOp* 1 b (ll.T-T* 
wingethc inv. raa-u 25 
Winston Eats. C2Soi 161- 
WoodMlU Prep. ISO) 3r *T3*lii 

RUBBER f3£) 

Aberfovie naaitaGons (lOo) 5 k 
AnglivftHlQnealan Plantations *2So) 36 
Baram Coniold- Rubber fiopi 28k 
(11/11) 

Bradwril W.M-S.l Rubber Eat TTOo) 61 
(12/1 1) 

CartlMteld (Klangi Rubber Ert. HOol 6a 
*131111 -. 

Chersunese 1 (FJ4-S.) Ertaias tlOp) 23 
Consol (dated PTontaHors fiOrt 56k 
Dunlmr Plantatlcns EprPf. 39 *13111) 
e«t Asiatic Rubber Estates <5p» 4E9® 
Gadefe Rubber Estate HOP* SS Cl id 11 
Golden- Home Plantations (lOp) 44 5 
Grand Central Invert. Hldgs. flOol 6k® 
Guthrie Coro. 170® 1® I 63fa® 74 TO 
601. SfancLn. 56® 5 
Hlohlands Lwbndi Para Rubber (HQpr 
40*r 

Lumpur JCepon* Beroad (SMa.T) 

Kullm fMaUyshrt Berhod ISM8;501 27k 
Lendu Rubfaer: Zrtates CSo) T nS'll) 

Asiatic Rubber Pro*. Cl Op* «Th 

London Sumatra Planlattom flOni 25 fa® 

Maledle Inert, itopi 19 a 
Malhrttfl R»)>her HOp' BT (lOrtli 
Mninyalnm PUrpa items (SOn) 8 I 7 ® fa 
JjMf, B,I 2» (18n) 39® (13(11) 

Patallno BlihN»i IlOp* 40 k 
PUntralon Hid 75 . (IDnv 29 
SemUa Rubber (Sp) 4fa (T2iTT> 

,'™*''h R-ihber 87® 91 90 <15(111 
Supara Invst- HDPi 72 k® 14 

SHIPPING (6 7) 

Atlantic' Shipping Trdg. A 225® *13/11) 
Brit. Comm with. (SOp) 134* 1 ® go® 7 

CatMoidc Invs. (25p) 192 
Common Bros. '500' 78® 84* 3 <T3J11) 
Fnrmua Withy ZZ2® 20® 20 T 
H tuning Gibson 138 112/11) 

Isle ot Man. Steam Packet 120® *13/11) 
Jacobs: U. t.l CHIP) 14fat* fa kB 
London Oversew FmgXMis r25p> 36 J* 

Lyle Shinning *2Sp> 196 <11/11 ). A <25p) 
108® 9© 

Ii2?? b VOSV.TM* OStn T34 3k 3 2k 
I Peninsular Oriental 5pcPf<L 38 'a®. Dfd. 

1 TO7k® 9® R 7k 8 7 Ak 
Reardon Smith. A *50p) 123 (13(11) 
RuntJiran iW.) (25M 112 (T2/11) 

SfHBtf, steam (50 pl tog nstl) 

Stag* Line ras (iwii) 

TEA, & COFFEE (18) 
Assam-Daoars Hldas. tQ3M» 5 
Assam Imr. 44 I * T3iTtr ■ 

Camellia Iny. *i oa» 5T Hint) 

"entrai Province Or I an Teak Hfatgi. (2Spl 

essnncfc Hldgs. 24® * 13 / 1 . 1 ) 

Ccn*0i«j*ted Tea Lands 379S 5* 6 IT, 7bc 
ZndPft 45 

Enquirt Plantations Imr. C10W 4%* lg* 

Jam so no/m 
Jokal Tea,mdgs. 123 61 I 1/111 


Mm Kent J&c 
R-SfncPt. "ED 
Mid- Sou them 3 BSpcW. 1900-81 67 

-Mid-Sussex 4 9oc 42V (10 11) 

Newcastle Gateshead lOpePt. 22w 
Ntrin -Srorrcr aiortJb 23 fTTMTL SfaKDb. 
24:. (1 01 1 1 SocDb. 230 
Portmouth 3 .Spc 29k *13 11.'. oLOCSoc 
Pt. 52. J-jeEDb. 19*7 nii*m 
NKhmanswciTh 4 OZtSpcPf. 590 Ill'll) 
South Staffordshire 4mDb. 22fa 11211 ) 
Sunderland South Shields 5.8SKP1. SB 
Ml Hi. 7pcDb. 54 
Wen Hampshire docDo. 23 nail) 

SPECIAL OST 

NOVEMBER 14 (ND) 
-NOVEMBER 13 ^XIZ) 
NOVEMBER IS (N3) 

- NOVEMBER U (NO) 
‘NOVEMBER ID (MQ 


rambaco (bwir on 3 sc 1905 A t^ r 

rtmuid 1MW- been nortaro «6 csilir'S) iSj. cSirtSS 


JcV 

Mamaiia M*e 
p* t. hard ben cci 
biiwn 

srononiii Hiaas. 


iBir jpermtertoa ot 3 h- smA Cxcfanoc 
Coiimir 


INSURANCE (2) 

TVcviomt B Sun Alliance 

MOTORS <7i 

Ford IBOR) Lucas Inns. 

Fodetf* Wilmoi-BreOdrn 

Pmv mvs - Quick iH.J.r 
-Kwtk-Fit il-end E.) 

NEWSPAPERS (1) 

■ptarton.LnpflhMn 

-SOUTH AFRICA N5 ll) 

Tbo ipilowing securities (numoeri in An, Mongando 
parenthases* among those quoted ,n roe TEXTILES U* 

Share infonnrtioit Service yesterday Hwfclng Penterost vim-tox 
attained new highs and inn (or 1975 . Toot a 1 


NEW HIGHS AND 
LOWS FOR 1975 


NEW HIGHS (77) 

BRITISH FUNDS *2) 
Trees. Spe 1977 Treas. 3pc19?9 
FOREIGN BONDS (lj 
Japan 4 pc *lO Air 

AMERICANS <71 

Cartunuauon Twmns-minoia 

CAieta Jtor TRW 

1 C 711 Woolvrorth 

Ford Motor 

S , CANABIAWS «) 

t.-Nova Scotia 4>acnr patrol 

inUonaavDII 6>Gas 
, - _ _ s 9ANK5 II) 

TrtwesCG. H-l 

GMnllvrt “rass rt) 


Rule 16 3{iHe) . 

Bargains marfced tmder Erfe K3 P , ^ 


(1) (e) in SBcnrilics for -which 
quotation Iras not bccu EjsatEd 
and which are not reeoeded in the 
Official list. 

NOVEMBER 14 

Acme Gas and 011 4k® 

Anurrlean -Broadcasting Inc. E)7fa 
American TelvemtHi and TeMohene 
SU55D a 

AwtraJMo Pc aimte titro -hwert. 7*® 
Australian Guarantee Cun ITS 
Australian Mining -and SraeCma 134* 

Badischc Anllm and Soda Fabrik £44faO 
Bougainville Cooper ^l® 88 
Ciba Glegv Spc £103': 

Cleckheatsn 21 SS 
Colonial Sugar -RdOnertes 4TD. Now 18 
20B: 196 7 200 196: 

Dresdner -Bmfc -£78 fa 
Endeavour 011 15k 
Exxon Cun £.20 MS 
f and T Inds. 77 fa 
General Foods X22 ] *i*ffl 
Hong Kong Land 94® 70 T 
Honker Cpo. 'L29* 

Hudson's "Bav Oil and So E27fat® 
Hutchison Inti. 2 Gfa 
rmnqls Central -tmfii«rles TTZka 
Jin me Matiuson 352 
Kaap Kurene 139® 40® 

Kentnckv Utilities £164 
Kerr MUI'ron 77KT 
Lend Lease Cpn. 260® 

Nicholas lull. 42 
Oakbridor Secs 83 
Ocr^an Rir.-.ouiTej 26 

CHI Saxrcl* 22* : 20 
Paris c Cooper LAuSTraDa) 28 
Pa neont mental -Minina 711® 140 30 
Periohna £94'y» 

P'otieer Sugar 35 D 
RA £16fa 
Rlvlaov Food -£1Sfa 
Rob- Riser 7B 
Soon- lag £120® 

ScMItr Brewory £14fa® 

Vejtrs Raeburic 9UST2-«® t 
Selanpor Commits 31 
Slater Walker (Cinadai -G31® 

Southern Pacific Proas. B 
Sannlnodale Dll 372® 83 
*w re Parfllc A *»0 
Thless HMoa. 275 
Tr.Contm— ntal £I5‘*ia® fa 
Tro^c £10*1 no. 

Unllevar NV <FL2S) Pl.t 07.90* 
tifah Mining 900® 

Wsitlws naana Electric 075* 

WoodHOe Burmah 91 
Yukon Coos. TO 


NOVEMBER 13 

Acrmv LAus Ira I la i 74 
Associated Securities 43 
AustnfiM Mtnn* and SnrnKmB T 19® 
19® 25 

Hcacn petroleum T7* 

Berne FW.i 91® 2® 

Bougainvtlla Cooper 77® 891 
Canadian Pacific Inv. £1 1’ , ie® 

CarttM Unites ■ramrleg 232© 3* 

Clba Gleoy BpcCmt. ElOJ'c® 2k. Sfaoc 
Cnv. £11/4 

Colonial Sugar Refineries 405® 20. New 
TW.an *e® 5® 288 TUBS TTFO « . 
Conamc Rio-TInto (Aust.) 2000 
Exxon Cpn. SUStE's 
Finance Onion H/sOfa* 

Grace Eres- 196 
Hortars 219® 

Hughes Terfs 5US39fa 
Hutchison International 25k® 8 
Indonesia ConscUdated 7 'a* 

Jarohie Matlus oir 347 
Jones *Dsvidi 1028 
Kaap Kurene 136® 

Lawson Motors (5-Ari 3D fa TU 

Lend Lease Cpo. z 99 

Lsnislana. Pacific Cam* BIS 

Lurasia Resources <1 

Metal Exploration 34 

Myct Emporium 200 19B 

National Bank ol Aurtralaiia CAurt- Reg-* 

30D® 

Nestle (tug.) £460- tBr.l £975 
New MetiU Mines Zk 2 
Nlrholai imernaflondl A) 

Oakhridge Securities 87k® 6® 7 6 
Oil Search 23 

Pacific Copper (Australia) 21® 
Pi-KORUnrastat Mining 710 
Prira WoBsend 44S 
Poseidon 1700 65® 60® 70 

RCA £15V 

S-PTS E xp tPTOt hl P 27* 

S'el-m iH. C-i 44 
■ii'il^nbcsch Wines 350 
“Swire Inds. A 207 
Thless Hlrfgs. 280. New 27S® 

Tonolcxfi Harboi-r The. 55®. S 
Unilever N-v rFts.20> 

WheeloOc tortllmr 8 4 

Wodwonii tAuswa)«> 106* ® 

Wool worth (F. W.i Com. £l5fa 

NOVEMBER T2 

tarn Mdis 22 

American Tdegrapfa «nd Triaphone T41 
BflogainvlUp Copper 80 79 
Arnett Transport 79 _ „ „ a 

Associated A ultra 1 1 art Resourcos 144 
Atlantic Richfield £71 kS# 

Australian Paper 100 
Rink ol Adelaide T75 
BP Canada B2ST® 

Canadian Tro A WV* 

-"■s iG. J.1 131 
Cork inve s t*. 21 
Ourwest Canttel 20 
Fj*deavtwr QU 16 
Bsom MmOtr £64-36 • EM44* 

■-•'il Mines at Kalgoorfte Bo 
Hudson's Ba« dll and Gas UfV® 7® 

, ' 1 H1d-fa. 93m 86 » 

1 lama tea Tefamhone- 44® 2® 

Lonqreach MMal 1® 

•dwl’iii Mrk (5-4x1- T80 
New Zealand Fere-* Products Z20. Tf. 30 
■Vew Rpvuirrcs 28® 

■ratewroe D« k- 
’iHin «IKimiA 
PMUo Morcfis 'Aortxrtlai 845 
P)<-|* "p Ply fHT*F w 
F»bo Plyer 17* 

n -*1 Q.< tSIHsT® 

'out hero Pacific Co. £2211X0 
-f»n dm d on Of California £22M« 

s«™ Brerov i*sa 

Teledroe £i2k« 

Thona* Nxnlapwidi! Tr aumur t 1390 A 
— T Oil R 
Tdedyne £T2k* 

-»Hva*nei, Mvrden A 509 
Yukon Consd. 67® 


¥ab Kitti. 


Hailamsfiiis 


Bed land 

ir»*o and Arnold 

CHEMICALS (41 

Stewart Pintles Willows Francis 
SiwiT Bros. Yorltshiip Chmnx. 

Hendneum Ka mon °* 

EWKT StlCALS <21 

SamphLil UMUwjJud Jonas Stroud 
-ENGINEERING tui 

Mltr hell -Somers 


TRUSTS *8) 

Aahdown tmrj Nprtnrrn American 

■Continental- I ihL Pentlpud Mv 

Larta Iw. Cm. Scottish Cities A * 

TEAS <11 

Jokal 

MINES (21 

Peta/Hig C •>■«»_ MiiRhlun 

NEW LOWS (0) 

PROPERTY (3) 

-Amal. lav. Prop- Woadmill 

Cao. ana CountiL. 

oils m 

Ranger Oil 

MINES (5* 

“Durban Dees DeeAraal 

Rand Leases Harmony 

Leslie 


RISES AND FALLS 
YESTERDAY 


JfiPV 
»irey 

p anon Copper 

triyffn eil 

q/eedifartohiiaa 

Llovd fF. H.) 


■Hillards 


A»H • 
lestobell 


Neill u . 

Poctar ClhUtburn 

Senior jog. 

Shaw Trane Is 
Sheen bridge 
_ m 


■NDUCTfilA IJ.lU l 

LnnqtDn "Trannan 
McBride (R.i 


kBridtfa Fnmb 

5 

a u 

Swim. bum. and 
TmIss Bands 

6 

u 


Industrial} 

241 

ut Lin 

■Financial and Prop. 

72 

122 

am 

Oils 

S 

14 


'Plantation 

2 

9 

36 

Minos 

15 

71 


Haunt Issues 

5 

10 

21 

Totals 

36* 

MO 1.735 


ACTIVE STOCKS 

G19 THE WEEK— 


No. 


Stock 

TO 

Barclays Bank ... 
Shel l Transport ... 

E50I 

Debenhams 7>ew' 
Conrtaulds 

lrf)nrbo 

BP - 

GEC 

(ThuJerer - 

DisiiUers M 

Boots 

"Bats" — 

Bank Org. ‘A’ ... 

Glaxo 

* Premium. 


YESTERDAY — 


nomina- 

■ of 

Clashi" 

Chance 

1975 

1975 

tion 

mnrks prioe(p) 

on week 

hi~h 

low 

XI 

UZ 

.313 

+12 

319 

IIS 

£1 

64 

-30R 

- -4 

325 

112 

2op 

84 

378 

— 5 

:ni; 

IIS 

SOp 

ra. 

22] 

- 9 

2.73 

02 

Nil/pd. 3Bi 

27* 

- 3 

31V,* 

24* 

25p 

57 

J44 

- 6 

154 

53 

2ap 

57 

115 

+ 4 

150 

. RS 

XI 

52 

563 

- A 

SHS 

1M 

25p 

52 

140 

_ o 

143 

51 

23p 

50 

412 

- 4 

428 

170 

50p 


lSSJ 

- 

150 

65J 

25p 

48 

135 

- s‘ 

145 

451 

"25p 

46 

325 

— 5 

338 

164 

25p 

46 

165 

__ 

205 

7S 

50p 

45 

345 

+ 3 

427 

IDS 


No. 


Domina- 

of 

Closing 

Chan/re 

1075 

1075 

tion 

murks price (p) 

on dny 

hich 

low 

25p 

17 

12i 

- Si 

73 


25p 

14 

115 

+ 3 

isn 

6S 

XI 

13 

313 

+ 1 

510 

IIS 

m-'pd 

. 11 

27* 

- 1 

SJi** 

24* 

25p 

11 

375 

_ 

3S6 

US 

n 

ID 

SOS 



525 

112 

25p 

10 

70 

+ 1 

70 

104 

25p 

10 

104 



12S 

474 

25p 

10 

23 



liiS 

20 

5Dp 

•9 

123 

— 

140 

S»i 

£1 

9 

173 

- 1 

170 

50 

n 

D 

5S3 

_ 

5!'S 

l!«J 

50p 

9 

221 

+ 5 

253 

R2 

50p 

9 

40 

- 1 

H3 

23 

50p 

-8 

345 

— a 

427 

ms 


Stuck 

Amal. Inv. & Prop. 

Lonrho 

K3 

T) then ha ms JJew' 

Shell Transport _ 

Barclays Bank ... 

FaJrey 

JHarks A Spencor 
Slater Walter ... 

Bicx: 

Bo water 

BP 

EMI 

Eng- Prop. 

Glaxo 

Thenbore Ksf * ... 

recorded yesterday in. the OJRcinl list and under Rule 16341) <ei and 
reppodwxd today tn Stock Exchange dealings. 

* Premium. 


Option Report — 3-month Call rates 

OPTION DEALING DATES Electrical and Industrial, A inn I - 
last Last For gammed Investment, Lonrho. 

Deal- Deal- Dechrra- SetTle- Sicliens Oil and Gas, Charlerhall 

* n S* J«SS_ Don ment Ficance, (kmriaolds, Guest Keen, 

-Noe. 54 Fed). 5 RSlJJ London City and VVestcilff and 

® ee * * Feb. 19 Mat. 2 Englifb Property. “Puts” were 
® pc - 22 MaT - 4 TRar. IS done in British Land. V. W. Wool- 
Ca i~ ", were deadt ®«™»h Horth and Conrlanl>1s, while 
Oil. D nnlop. National West- "doubles" were arranged in 
minister Bank WarraBtfi. Triple- Onne Derelopmenls. Grind lays, 
yest. Capital, Robb Caledon, Lonrho and British L.-end. 


InhacrWi 


3ran*i 

s.irji. -A - . 

.7 

37 

plawr -Wnlkra. 

B 1 

8.T, Cement— 
Amn*!, Leinire. 
Barcixvs JBank. 

Dwehain 

HnmaUnie-,,... 

. BAT 

»TTTrixhLmin.1 

M 
. 3 
85 
38 
12 
38 
80 

7 

Gmurlbin 

5.K..Y 

9an-k(>r SiiM.. 
3<xm> til Proriff 
Haitarmi Wjlmr 

LC.T...1 

“1m 

LC 

■20 

23 

27 

B 

4 

*1 

7 

Tmca 

ni**m “A" 

Tutie inrrel. ... 

I’nllcTOr 

It'M.-Dmpen-.. 

V h-tipn. 

Wo.lWiHth.* .... 

6 I'Anali* Artier.... 
17 jfrrApnljiHIfar 

34 ICIiarti-r l.'ms... 

35 (Chfaii'fh/ll Pin 

10 teiin, txilil 

13 IVHrvr- Dpi.. 

6 jP "i Uni) »ii." 

BOC Ira 

BurtiWi'V 

Cml hurra 

Slgilnrenaik 

» Legfil^ Genroil 

7 

13 

22 

Ifanjimr 

Cii*. C.unri*-*-.. 
H.1* 

H«mi Jin,- Arm. 

9 <2 riitniPon l'r»i|-. 

Cnurtaulrin 

IS 

~LnI»." 

6 

hit. hnui|te.. .. 


PehenhgmA.... 

■fl 



6 

l/ui-l-Mvurtiiw 

18 X»rx,iN* 






8 IUihok f .cHnr 

Hfifiifa alar 

E.W.] 

13 OSql* >VT«n IWiL 
17 iPAonra 

22 

10 

[>'»n 1 Ui.nini. 

4 U-i-ph Mrjtn.... 

Flo* KstimnU 

2 0>IPM<.r 



B.ICa. trtMt... 
Gen. Accidrtuj 

U 

kH.M 

6 

17 

int. Pm rote* tm 

45 )Wi*m trr*'... . 

Sen. Ehxtrie... 

W Bred Inti. 

23 iSln-ll 

50 [Zarnluaji iVipf. 








so 

75 

22 

10 

22 

55 
iaO 
12 
15 

4 

40 

15 

33 

8 

56 
77 
40 
35 
75 
1 U 
10 


Prem/w Stcvfi Data- Wlntnff (ROIStD* tti* 
R*Dd Leraes *R<U02k** 27* 8> asun 
Rind Mines. PTOp*. fflli T fUZ 
R*nd SeteBtm Com WffStP 77KT- <1 KTD 

S^lSffiS-G ljS:n3i1,) 

Sartrurt 'Btex*V IROJO)- 23K 40 9* 

South AJri taa Land am, EM>V»ation>(RlL3&> 
245 (1WI Tl 

South nasi. HWffl- ITRCSOl 77X0®- B)£ 
'til/ontrhi Sold fSW.Sm J3S*. 28- 
Trons-Nrtal- Cal On. (BtT.50. JT5" iTTfTTTi 
i™™** Coai. Gmr an* ExpibratloR- om 

uc inveym- ffl»* ass mm- '■ 

Union Can. (RO.OGfa) 426® 1<J± 

Union Platinum rRO.10* 184 80 
Unlsei <Md SKA 190® 88«>9ft 
Vul Recft Braldretlan 'CO-SOT ZZJjrt 
VtnltfUOt GbHr (R13 369*- n-srPI) 
Vereenlolng. Ssotti® (R2)-2Z^®< 
VogiSrtraiauft fiflHafl- HWtfK onr. o 2 ij) 89 

WPlkwn Cold tRO. 50) 3120 
West Drletontehi Gold (RU 39 k* fa: fa 

Wert RaiWT Oats*, mi TSS® 
western Answ GawtSTi 904 rra/TB- 
*«-«ero Dus L*n*e:* IR 21 £ 16.11 

Wgrtnro Hidas: tRttiSO) 2S* IUSH P274S 

-n-k-nfijiaif mnwc’ltW 89DW 7»'a 
Wlnkelbaak mm t-Ri) 930® 790 . 
2andpM Gold, fftli izay 


Wesf Afrieaa f4) 


Amufal- Tin ■mqrtrta (250) 42 
ttidcbl Tin (fOsi 4k® 
Fv-Ljwh/j IIOpF 19 fioniv 
OoU Jnd Baev Metal- Win 


( 12 k*fi a 


Capita 1 JDm. HOd) 60 k 

TOpcPf. 




W*TMM 


Kadwia Sy-odteat* CfOo) 

United Trt Arew I22k») 7(10/11) 

' Diamond (?4) 

Anglo- Am vricxn IwhL Trt. (RBJO) 31 fa® 

Da Been Coojd. Mlntia dOpePf. ut eg.) (Rsi , 
IW .tiOHI) Bht ffiOLOS) 3174? D4 13-| 

*'WL<3W* 

AWd faWAftmt riAQ.50} 45®. 7 
Anglo-Scaadorlan CintWttY {SOp)' rtUb 1 , 4TC 
Attack 56® /15k 1) , 

Berry Wigglnx E25sr BSfanr Ok®-fi B 4 far 
SS 4 Sfa fat • ° 

■ntnkjBanica Prt. Slmd ; w-om tro® 

T,w; rav* ng, ss 
a-. 

Burroah Oil Jlfa 3D- l 30te fa 3 25- Mf. 

Geafurv 0*tt (1 ®vs fflStis stft 

Conoco BWCGHI.UB44JC. s* 


Lunuva iCovlOn) Tea Rnbhar e »rar»y 42j 
McLeod; Russel 140 S2T *7371 1 L 7pcLn. 
355 CT5-1 1 1 

Oovah- Hfgtteltts 28 *1S/TTX 
Pundalova Hldgs. OSpi 73 tizmr' 
Slnglo Hldtra flDol'7® 6 fa®- 8fapcS>r. 26® 
5uemah. Valley T«a *25pf- M eM,tn 
TeiUl HldDS. 365 111.11).. a.SpcPt 30® 
Warren Tea Hldgs. 71 <12/111 
West NUd Hiaas- 285. fipcP*. 3a® 

TRAMWAl'S & OHNffiUS 
Anglo- MVtnttne Trams SpcTatatj, 17 
(Willi. 4pc3wU». SOS® Cl 3."UT) 

WATERWORKS (6) 

B^tol 3Jpc (Max * 32 (13/11). 3.85pc 

W. 59 <13 111. 4-OasocPl. SDfa® 

• *TSil 1 >. 4.S5pcPf. 6B \TO,TlV 
fust- 4mgHan 3.5pc Cons. SO»j (la-11 1 
EMI Surrey- A JOptr «1 f 1 TfTI *. J-SorYT. 
49 11111). SpcPf. 23 IRK-1T) 


N0\TMBER 11 

Atrtkamrtr Leases 3001 
Ba*u Kawan 122® ... _ _ 

S-iolan iKJaDdota on UoKVrd Data 4 pc 
1921 £4 

-h-mteal New YdtJc £32 fa® 

-"-nil faro CSVtr 
Cro r k m r National Con. £11 H i« 

2 TrdB 315 
and T Inns. 72* 

*ri*rts -5 A.* 3920 900 
"wrm 7 
■;i-o Kurene 136 7 
'aixttsrt (iv H'twv 1/1 3 
Mvr'ie Pmr»"i 277 F 9" 80 
»vhc Atro'rum £ 20 S i 
Rewtlnatw rfaoup TT8 
?nrpnto SIIS4J 
iahina: In dr. 9S« 

K»i Prod-wti 235 G 
So uth Af r ifsn Coal W ( thank £13fa® 

Suu'fiei » Partfir- Stpr. 7k 

om-ikY/ost Aftteaw Hsheties 340 1 
TrlContlnqaral rtH=2D 
IJ nlua OH ol CmlHorala £33fa 
'uitaa Miaecali 8 - 

NOVEMBER 10 

Exriivm. E* 

natt Dll (Canada) £20VtiS 
Hong Kong Land SUS1 JOfa 
Loloma Mines 50 
Moral 1 Exploration 30® 

Metramar Minerals 18 
Motor Cpn- 4350- 
New Moral Minos 3® 

Fakaccd SU55ifa® 

■»«rertD Rlran Cement 225® 

Rorento IUS42fa 
' nanXaddn 0(1 385 * 

Tongkah Harbour Tin SI 
Uallever NV IFI.20) SU539V 
**fi,faT Creefa TZ 

•'far'd Air Inc, 300® 


LOCAL AOTHORITY BOND TABLE 


Authority 

IteZcpfcoi op Tinarvber in 
parentheses) 


Annual 

gross Interest Afinimum Life Df 
inieiTBt payable sum bond 


Barking (01-592 4300) 

Burnley (0282 250U) -.1 

Greenwich (01-854 "KSS)..'. 

IslingiOTi tm-22B E534J 

Kingssvood (0272 6X3061) 

Liverpool f051 227 3911) 

Liverpool. 1 053 227 3911) 

Manchester (OBI 236 3377) 

Cldbaan t«l 624 ©05) 

Oxford (0865 4381 lj 

Peterborough <0733 -631(0.) 

Peterborough (0733 63141) 12} 

Bed bridge (014/78 3020) 

Rochdale (0706 47474) 

San dwell (021 569 2226) 

Southend (0702 49451) 

Thurrock (0373 5122) 

Wandsworth (01-S74 6464) 

Wandsworth <01-874 6464) 

V rekin (0952 3571) 


% 


£ 

Year 

12 

t-year 

3.000 

2-5 

12i 

4-year 

1.009 

3 5 

1^4 

* -year 

500 

3-5 

32i 

j-vBar 

5.000 

4-7 

m 

Milurity 

zoo 

1 

32 

4 -year 

500 

34 

124 

4-year 

500 

5-7 

121 

4-yeor 

500 

3 

321 

i-year 

500 

3-5 

12J 

j-year 

5.000 

3-5 

321 

Yearly 

3.000 

2 

12? 

Yearly 

3.000 

3-5 

12? 

j-year 

J.noo 

3-5 

12J 

1-year 

3.000 

3-7 

32i 

*-yrar 

3,000 

2-5 

12* 

1-year 

250 

24 

m 

4-year 

300 

3-2 

32 1 

4-ycar 

5.000 

5-7 

32S 

4-year 

1.000 

5-7 

I'M 

4-year 

2.000 

2-5 


UJL CONVERTIBLE STOCKS 14/11/75 


Statistics provided by 

data STREAM international 


(13 . 
Mcibn 


sire-ass*!**. 

Qtrpm. (SBSSzm Ufa 

OH ExiriarattM (lOp) 5* p (Turn ■ 
Premier Cora, ranssfe: ran: ate fa a yv 
mg* _Orac* fet 


Trflnaoort ml 


Name and description - 

S«0 

(mo 

Current 

price 

(Terms* 

Con- 

version 

dates 

Flat 
yield ] 

Hed. 

yield 

Ibremfumf' 

Income 

fcheap(-f ) 
|Dcar (-)0 

[Current 

j Range? j 

Equ.S 

jconv.J | 

llliff.d 

Current 

Alcan. Aluminum 9 pc Cv. S9-94 

12.00 

62.00 

100.0 

76-80 

15.4 

16.0 






Associated Paper fljpe Cy, 85-90 

140 

77.00 

200.0 

76-85 

12JQ 

13.7 

&J5 

5 to 

19 

502 

505 

- 0.5 

r- 9.0 

Bank of Ireland 10pr Cv. 91-96 

1035 

146.00 

35.7 

' 77-90 

6.9 

5.6 

■ 10.5 

> 

10 to 

22 

44.0 

61.0 

12.9 

+ 2.4 

BPB 7?pc Cv. 89-94 

LS8 

98.00 

82.6 

72-SO 

8.0 

8.1 

75 

2 to 

34 

23.4 

25.4 

22 

- 5.3 

English Property 6* PC Cv. 93-07 

19:16 

83.00" 

231.0 

76-80 

' 7.4 

7.6 

- 6.0 

-38 to 

•> 0 

34.6 

195 

“16,3 

“10.3 

Ehgfish Property 12pe. Cy. 00-65 

15.40 

8Sj00 

150.0 

75-34 

13.7 

13.7 

46.7 . 

18 to 

47 

33.9 

56.1 

37.0 

-i 9.6 

■Grand' Metropolitan lope Cr. 91-96 12550 

ALSO 

1292 

73-7S 

nj. 

2L3 

6.6 

5 to 

16 

1L2 

17.1 

66 

+, 05 

Hanson. Trust 6ipc Cv. 88-93 . 

4.51 

86.00 

37.1 

T5-8& 

&2 

as 

187 

5 to 

23 

S1.7 

345 

47 

-14.0 

Hew den- Stuart 7pc Cv„ 1995 

0.72 

140.00 

2S0i0 

75-95 

5J. 

43 

2.0 

5 to 

30 

55.9" 

47.0 

- 6.4 

- 8.5 

Lyons, J. 7}pc Cv. 1981 

3.60 

. 74.00 

22.7 

75-81 

93 

142 

10315 

104 to 153 

12.5 

27.4 

4U 

-82.4 

Slough Estates lOpc Cft._S7.flU 

1 • 

5.59 

133.00 

125.0 

7S-S7 

7.9 

6.6 

372 * 

29 to 

42 

25.4 

5SS 

336 

- 3.4 

Toe-iv Kemsley 8 pc Cv. 1981 

7J33 

82.00 

153.8 

354-79 

98 - 

12.4 

15S 

16 to 

47 

16.0 

215 

7.7 

-S3 

WDkteson Match- lOpc Cy. 8»S8 

11.10 

89.75 

40;17 

76-83 

rj.B 

11S 

59.9 

46 to 

74 

24.1 

49.0 

43.4- 

-135 


* Stadber op OnUnaiT' store* MM wWCU HOT mnohal of C 0 DWn 2 »le stuck is comwnib le. ttbb extn cart of imeMmea in convertible eom>ES«t « mr 
cent atf-tke «amy ln tic converouar KncS: r Ttaw month rwwt f Jbcome od manhrr OnSnarr' Shares Mte which- 3M numnalo/ convertible stocf C i« < ^L»«ihfaI t 
Tto Inc ome. rannrt trma prmeot umu m»B) income, on. Ortay tOmm 1c aueaur Qua «TnM ooiSS« wnSSuhi!. 

Hanwrtoo dine ifhiche rgr kw ite. - Rtcoma la afifiimted, to crow at- 5 per enL par nunun ami tj presedt vain m 3 at 15' nr cent, ner annum tinmu *L rira^S 
eamqnrtbb. ““WjkUIB cuBTOTOmr anr present vaJncil at 15 per asm: per asmim. <3> 7UttiM%atmeof ttfaloSwrUblr rc^lzun^of 

* cent " ww tf the mrierfrirar equity. 0 Tte difference heoseen the srrmtun, Wtaw SSaMdW „ 

WHUty. + ir an iaflnsaon of nholw dtenmess. - »« MdicadOB of nuaMue deanam. expressed as per am. of the nine id 
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Markets inclined easier after trade figures 

Index down 0.8 at 365.6, but up 14.4 on the Account 


FINANCIAL TIMES STOCK INDICES . 


Account Dealing Dates quotations opened with falls to J 
Option throughout the liaL Cheap buyers 

•First Dpclara- Last Account *»" .■PM"® however, and a 
. TinqiinDc i\.iv wfiy bad developed before money 
Dealings lions Dealings . m arket indications that a small 

Nov. 3 Nov. IS Nov. 14 Nov. 25 fall ta ■ Minimum Lending Rate 

Nov 17 Nov. 27 Nov. 28 Dec. 9 »ou Id probably occur. Trade was 

nJL 1 nl 1 1 iw t 2 Dec 23 w»w too impressive from mid- 

Dec. 1 Dec. 11 Dec. 13 Dec— day 0nwarta I ' but ahead of ^ 

- •> Hew time » deat ims may take place MLR announcement, confirming 

from 1 J 9 Mil. two far* mess day* earlier, jhe reduction TO llj per cent- 

all prices had reverted to over- 
An active we ek in equities nj , ht | l5t levels. The after-hours' 
ended on a raihrer subdued note October Trade figures were con- 
yesterday. After Thursdays bout «idered mildly disappointing but 
of profit-taking, n jading industrials iheir effect on the medium and 
fluctuated narro*.vly until tbe ...30 ] 0n ser end of the market was 
p.m. announcer ii ?nl of l he October negligible. j n contrast, the shorts 
trade licures Trhen prices were ea jgd in places; the confidently 
marked down a penny or so. How- cx -pected announcement of a new 
. over, there was. no pressure to sell low. or high, coupon “ lap ” stock 
in the late de.-iiinw and the lone issue failed to materialise.. 

ful ' y . ««</ « n’n, 'S’hM SbiaJJ offerings in 8 market 
Iin'ft*! I? a" n til ' 1 the KTsWhare l:,ier lackin G interest brought the 
L,! !S„n .. Ss investment Currency premium 


/■lvvrnmetil SkVX — 
t'nart IniffM— 

Industrial Ordinary.... 
ilold Mine*. — ...•«••■ 

i’ihL thv. Ykl.%, 

rfarninpHTId. aflulhld f 


$8.57, 6B-60J &S.63! 68.52 Sa.Slj 084 

69 . 0 s' e?.aa! 69 . 25 ; m.is; 59.121 &s.c 

366 .fil 366 . 4 | * 71 . 8 . 370.21 367 .* 389 

28 I .?1 2 B 0 . 6 ) B 6 S.B, 266 . 2 ! ®M. 3 ! 271 


8.761 Itf 


F.T. INDXJSTRIAL 
ORDINARY INDEX 


I ja.iea'jLO.B^ iB^^ u.a^ so 

IDa.rn. 364 . 5 . U a.m. 3 S 4 . 0 . Noon 565 .S. 1 p.m. 363.6 2 

2 P-in. 38a.7. 3 D-nL Mfi.3. 

UaiflS* Index 01-246 2026 . 

(a ) Based ou S 3 *-r cent. Lorporailm las . fbl NUS& 9 B. . i 
Basis W Govl Secs. Fixed hu- IKS. bid. Ort. 1 / 7 / 15 , el 

jilnraW'S.'S*. SE Activity July-Due. 1 M 2 . ... 


" 1 conversion factor wa 

Short sills also reuisiereri mild < 0 . 6062 ). 
disappointment with the trade 
figures, bus tinai quotations were 

only .1 fr.-ection lower. The Nat. West. 6 RSI 6 r 
Government Securities index 

eased O.ttl Ut 38 . 57 . but showed a ,\ dull market on 


. then rallied to close unaltered on lower at 196 p and James Latham, 

at. W 65 t. easier the day at 23 p. 5 cheaper a£ KOp. 

incimm-pc disolawd no set *CI fluctuated narrowly before 
Ejfifi 1 Tf. r .^ et .J?” T m« i ZIL j S triS? following a reasonable en^S £ Penny better on balance 


asi 2 to iMp 00 ksk/s- nr^=t « h h h H 5 

AwStiSSbSSt third^tuarter mercial Vehicles. 2 up at a 1975 nu Z£ mmm +J 9 -os 8 . 8 1 8-95 9 . 00 - asd «W "J 

2 gaiJS 3565 Wre U— W-** 7.737 8 . 3*1 *627 8.698 7 . 837 ^ U *3 ^ 

to- 79 p. Elsewhere in Storey and litUe. changed. ^^£ 0 .... «-«| 73 . 10 J 67 . 62( b* tfrf-Jg 

British Home Stores declined Newspapers eased a shade ~V, y _ j 18 . 190 ! 10 .B 73 1 B. 79 & I 9 .si 2 > so.oegi iai 

6 to 37 Sp, and “ Gussies n further with the notable excep- “KESSSiSiKS!:- 1 »•«« l._- ------- 

“A” finished 2 cheaper at 190 p- tlon of Beaverbrook “A" which, 30 a m. 3 M. 6 . u a-m. 3 W.cu 1 p.n. S 6-.5 ^ 

Thomas Marshall Investments on hopes that the production dis- wtex 

shaded a penny to 82 p in front of pute would be settled soon. . Ba5cd 0 n ss ikt cut. Lonwraiion us . cm nhsmb. . i 

Monday's interim report A. Cold- regained an early loss of If to Haf)ff m CoV l tea. ji-w/afi. Fixed inn iks. lad. ant dt/js. cl 
berg receded 4 to 50 p, while News- close unchanged on balance at \p nr . tg.a-sj. se Activity Juiy-D^c. 1 M 2 . 

agencies had W. H. Smith "A" S 39 p: Paper/Frintings also re- ^ ^ .? :i 

easier at 40 Sp. Against the trend, acted, DRG losing 3 to llip and HIGHS AND LOWS S.E. ACTIVITY 

Wallis and Co. (Costumiers) MeCorquodale another 5 to 23 Qp. ics ae rkl — 

moved up 2 to 50 p with the help of John Waddtaglou chwi>ened 4 to . w/o | oima: uinpitoUuB i __ 1 w / 

an investment recommendation. i 24 p and J. and J. Makin, on the — j- „ ' Hu* j 1 *»w I • I 1 * " 

Investment recommendations profits warning, slipped to’ 36 p. _■ — | - ■— 

produced many of the features in Fresh adverse Press comment i »„ - 4U , . ; 1 ^ 7.4 49 . 1 b - ; - 

Engineerings inchrding Tornff, on the property sector rekindled iwwfcSw- "JJJ ^ 1 A -Mb: SSiSSM aSi £3 

up 10 at 72 p. and Glynwed.wjich fears that several companies could - 5033 > iau 4 oo.Sd epMiuin- Bi'inS 

rose 3 to 9 ap. Johu«wn and Firth ^ ln dire financial straits; panic Fuad lnu... ( su.m &L7ta tK* j . 76 _ 8 

Brown, 55 p. and Fairer. 79 p. two selling took its toll of the leaders. , &9A TJ1 „ ” 

other stocks to be mentioned, u ul prices pariiaUy recovered an mJ.iw...., 3 iU «*.«, ‘.StHSt' 2 JH S 

were only a penny or so better, “after-hours" support. Amalga- 1 *® u » ,* a ^ 4 1 5 S 

.Still influenced by the marked mated Investment and Property u«o.i 442.4 2316 . 442.4 tSSu,""!T mm J 

first-half recovery. Head Wright- were under the hoariest pressure ■ ? 

son sained 11 more to 38 Jp, but and. after haring already lost 2 j 

Blrmld Qualcast remained at 6 lip. on Thursday, collapsed to &iP . ■ t? 

despite the joint venture with before picking up to 32 Jp for a . down on the day Tins were easier 

Messina for development of a new fresh fall of 3 J on the day; the closm*. a penny a changed with the except* 

, South African - automotive Warrants ended 2 i down. at 31 p. at T „- Tobaccos. Imps edged for- PetaUog which hardened ' 4 - 

foundry. New-time demand took British Land finished lj cheaper }° *SmoreW a 1875 high year’s peak of I 07 p on- & 

, HaU-Tberrootank from an early at 161 p, after 15 ip. and Land waro a snaae more w « * » buying. “■ 

2 lower level of SOp to 84 p f# » Securities 3 off at 167 p, after IMp 0 cau' a icairhur the outcome of riuuhnrv. riuimiMnai k . 
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4 U.to i 127.4 | 49 . 1 b 

J.-1 I frl-SB. j fe3il.it>: 

! 50.93 I 180.4 00.64 

1 o; L dil. Ll/4 i a/L72)i 

I 14 C.U 444.0 49.4 

, 16 , b- ;iaran«. k^a-W) 

I 231.6 442.4 44.5 
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Irnlourlili...l 383.6 m 
SlMr.'UUiLiTO- 51.1 44 

Tntxh 176.8 ui 

Av'Frp [* 4 ; 

Cfifi-btpvi.. 163.6 1 * 
lnilinm»ln— 308.7 SB 
Specuisrive. 54.6 rn 
T, 4 al«. M 7.4 i 3 
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Still awaiting the outcome 


Elsewhere, Consolidated ffi 


wore in e. 4-3 majority over rises sh:.ros were sold down to 242 p Buiidings clnsed narr0 wly 
rn 1 FT^iunicd Industrials, while the "JJJJJ ™ ^ vln - VL'i®* a ? «V= D gular. RedJand moved up 

,, ," d ", ra, TSSi”, .¥ sSp: V 975 or 9 SP 00 L- 

Uypjy v 'Ll ,? i;pn'r f crf after 243 p. but Midland improved than-expected interim I 

inei\ iiei.fi trad n, n..v reiKeico murh to ° 9 Sti after 2 fl 3 i> Crouch unproved 3 to ■ 

U 2 ? •inre r ^wee n k A firm market oftet infS Travis and Antold 1 

w-WSsi ‘ hc lieek JS? 


. Press comment* helped ESH Associated British Foods ended a at af 

•y ***- improve 5 to 22 Ip. but there fraction cheaper at 66 p ahead of iJtS w 

ip 3 to remained a fall of 9 on the week ftfonday s interim statement, while »*!!* fh 0 TL« 


after S 80 p. A ^a^ed’ at the close, 
was shown id ^ 


Gilts ffuietly mixed investment recommendation, how- of 91 which followed the dividend jiany's withdrawal from the on the hr st-half^ profits setback gfatileums b ro^p Amo markets. ghMlt day 

J ever, helped Slater Walker 9 J per forecast and “rights" issue pro- Anglesey Aluminium project at but Warner Holidays A edged Canadians. Hanger came oacK ou Lape setim. rarou 6 

The ‘at ? a | U.S. money supply cent. Convertible 19*4 rise 4 posals. R. Coslaiu. however, a cost of S{in, BJCC eased afresh up a penny to 17 ?p on the higher to W- , ^rtSSnSii buvtoe tried to ralW 

figures w« re responsible for initial points 10 £ 4 Pl: the Ordinary receded 4 to 220 p, while' easier to 121 p before ending unchanged first-half profits and proposed Overseas Traders displayed ^ononeniai « j e. fa n j n 

uneeri.nrs.y in Gilt-edged and slipped down to 22 p Initially, but Timbers had 3 Iagnet Joinery 4 no the day at 123 p. Elsewhere, scrip issue. scattered gains at the close. Slme fisinc price 

Darby, with the aid of Press com- t° e atwrnoon ^ t- 

Metal Boy lower ment. improved 6 to 102 p. while was by substantial u.b. 

Miscellaneous Industrial leaders S gold Mta» *ndg ^ 

F.T.— ACTUARIES SHARE INDICES sx^i.^ 00 ^ 

, T 

These jnifices sre the joint compilation of the Financial Times, The Institute of Actuaries anil the Faculty of Actuaries results. Boots shed another 3 to T> owa 12 the previous day, inch- over the Jonger gjjjj easi| 


EQUITY GROUPS 
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racersun £Dcnoni> ^ ijui un m i_j_ v Mre UD 

Miscellaneous Industrial leaders to 460 p and Harrisons and Cros- The Gold Mines index ga p 

closed a little easier on fresh field 25 to 875 p. .Mter Thursday's S S to 2 ol. 7 . a week s fall m 

pro Gt- taking. Metal Box receded rally .of 6 , Lonrho came back to £,nd ns lowest since on ■ 

5 more to 259 p for a two-day loss io 9 p trior to Improving further to 75 lower 

of 11 ahead of Monday's half-time nSp for a gain of 3 on the day. ^ 8142 Per wnce and J 2 -« lo«er 
results. Boots shed another 3 to Down 12 the previous day, Inch- over the longer perioa. 

135 p. still oa the half-year figures, eape reacted afresh to 340 p. but Fmancials were eenerniiy eas 
Elsewhere, favourable investment i-xw mhnnmiM tn awiri f«r a net reflecting the trend in uoms ana 


'■l«prT«l: 


:&■&%. ■gri'sri'ss* -a* 1318 ! ~ 

I % ; i Mai., i .MT m«. I .nils I dend and profits. The company's ilSSL-P 1 » — I n 

i I r^nu i;«*rn. L'*»rn. 1 I — — * pnutihnarv rpmarlc^ on wnnd Common Bros, cdped forward 2 206 p on Cape interest following 

~»V ‘ Tu i&h T m j High . L.IIT ■ Hi^b - Loir haJf pr 0 fif 8 continued to unsettle more to S6pf mak ^ a s ain on Press comment in South Africa. 

16.70 6.02 . 8.97 ' 8.97 138.04 139.56 138.32 138.58 . 64.01 139 . ss ' 51 . 78 . 206.37 : 50.71 Ch abb, which ended 3 cheaper at tlie wee * of Platinums were sightly easmr 

; I I ! ( 12 ) 11 ! • I 6 .li I ft, ‘ 3 / 72 ) , 1 11 / 12 ( 74 1 io 6 p for a two-day fall of 10 . Down 7 on Thursday following Australians were nixed. Fan 

13.56 - 6.25 . 11.27 , 12.26 U 1.99 133.77 132.78 132.91 ( 57.80 |i 33. 77 45 .ll 233.84 44.27 Lncas Industries featured the 73 per cent, contraction in continental rose 20 to (Zap. 

i 1 1 > 1 12 / 11 ) I Rill I . ( 2 / 6 / 72 ' ( 11 / 12 /| 4 | Mntn»<r n nd TiiotnfKiririHc mfhSnrr fircf.half nrfkfitc anrt tliA finnrri'Q RoncaioVlllC lOSt 2 to S 2 p| itS 
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Elsewhere, favourable investment later rebounded to 350 p for a net re "i sett ng tne tre^ in 
comment nromnted gains of 3 and improvement of 2 . V.K. Industrials. Anglo American 


comment prompted gains of 3 and improvement of 2 . 
4 respectively in Braby Usslie, „ r 


fell 6 to 3 S 4 p and “Amgold 


1 CAPTI AL GOODS ( 1 T 9 ) . 137.57 - 0.3 

2 But’- fing Materials f 30 ) ...jiJi. 66 J-OJ 

3 Cum. reeling. Construction ( 23 ). 252 .B 6 - 0.6 

4 Eie; Jrirelj) ( 17 i j 24 o-i 3 |— 0.2 

5 Engineering (Heavy') ( 13 ) ... 1158 . 59 ^ 0.6 

6 Enu; jicering (General) ( 63 ) ...‘H 9 . 47 j -° ; 5 

7 Matthmc and Other Tools t9) 47.48^-0.1 

b Miscellaneous t 24 * ' 117 . 64 ;-o .5 

g CONciUMER GOODS j 

(IWILIBLE) (Sfil {3 12.58 1 - 

to Ei ri ironies. Radio TV etc. ( 151 125.18 -o.s 


j240- 13 -0.2 

1 158.59 +0.6 
* 

‘ 119.47 ;-o.s 


Tu NSi Tax : 


138.04 139.56 138.32 138.58 , 64.01 139.55 51 . 78 . 2 Q 6 . 37 : 50.71 j Chubb, which ended S cheaper at 


5.78 , 10.19 


I 1 I (®ib . iC/J>( 78 ' (li;L 2 j 74 j xTntnrs and Distributors gaining first-half profits and the Board's Bougainville lost 2 to S 2 p; its 

10.19 254.37 257.42 253.73 253 67 84.80 257.42 ^| 7 , 4 , wSro 7 more to 172 p for a rise on the bearish remarks about second-half workers have been reportedly 

s 62 240.62 245.78 244.31 245.51 114.78 245.781 bb .49 350.04 . 84.71 week of 24 . Diuilop hardened prospects, ConrtauJds declined awarded a substantial nse in 
I l '( 12 / 11 ) | ( 2 ; 1 1 i i«; 5 i 72 i (SSis.'M) 2 to 70 p, while Houcfain, 43 p» and further to touch 143 p before wages. 


16.43 5.50 

15.10 4.27 


164.63 - 0.5 i 14.53 


11 Hnrjselioid Goods (Hi ... 164.63 _o .5 

12 Mi; ors and Dtsiributors ( 27 ) 68.15 +o .6 

CON SUMER GOODS • 

»3 ( N O'N-DLR A BLE ) (IGS) 147.86 - 0.3 . 13.71 

14 Breweries I la) 167.32 — 0.7 , 12.22 

15 Wiincs and Spirits 17 1 ... 152.64 — 0.8 | ta.si 


16 Enlurtoiniucnl. Caiering ^°- 3 ; n - 77 

17 Fuu-d Manufacturing i 22 l ... i 6 i ‘.06 -o.fl I 13.27 

is Retailing ilfi) 14 a. 11 ' -- 0.2 1 10 .B 6 

IP Newspapers. Publishing ( 15 ) 156.00 — 0.9 ■ 13.74 

n 0 Packaging and Paper ( 13 ) .--! 96.59 — 1.7 23.04 

2 1 StC ICS ("-» - ' 126.39 4 - 0.1 1 11.76 

I I 

22 Ti.-.lih'S ( -3 1 157.70 -0 9 , 21.22 

25 Tol'.U'CO till 1 208.50 + 0.3 ; 16.25 

za Ti»,.u and (Tames (fl» - .--I tx.33 ~z.s : 22.25 

OTCIER GROUPS |»r.i i 

25 Ch.VimcaJi. (L’-I » 187.44 j— a . 3 14.85 ( 

26 Office Enmpmenl ( 10 ) ... 90 . 34 >^-o . 3 i«. 76 l 

i 7 Shipping ( 12 l ... 583.07 ( - 0.5 19.90 

2 b M i 4 CO 1 15 neons ( 47 1 15182 - 0.4 16.25 

I N |M ST It I ~\ L~G UOUIM496) ~ as , iso®: 


I l '( 12 / 11 ) | ( 2 ;ii i i*/ 5 i 72 i ( 25 ( 6 > 66 ) 12 to 70 p, while Houchin, 43 p» and further to touch lisp before wages. 

7.48 ; 7.41 . 7.41 157.60 158.75 157.87 158.91 83.10 159 . 79 , 64.39 202.57 . 64,39 I 

i •>{ i 1 22(4) ! (2/b | ic;6/»5, i (2/1/75) I 

7.01 ■ 8.16 ■ 8.16 120.07 120 . 59 , 119.54 119.00 68.22 120.59 45 . 43 1 168.59 45.43 1 ' 

: i I | - i iiaiiii ie-i -1 ’ < 4 , 6,721 , itnimi 

8.85 10.40 10.40 47.50 47.36 1 45.32 46.08 24.75 ! 48.98 20 . 11 ' 136. 70 19.96 

I I ! ■ *aO(Si • > 2 , 1 , ’ It( 7 i 66 i ( 13 .- 12 . 7 *, 

6.72 ! 8.21 • 8.21 118.18 118.48 117.01 117.63 64.34 121 . 76 ' 49 . 65 1 177 . 41 , 49.65 
; | j | : ' 6 .' 6 > : ,^U , 27 i*( 7 £, ( v t 7 U 75 ) 

5.50 9.17 9.16 112.62 115.36 114.77 115.33 47.52 115.36 3 BJi 9 287 . 78 ; 38.39 ' — m ^ ^ OA / 

Minim um Lending Rate llt% 

5.36 10.08 10.05 155.42 165.27 165.02 165.63 74.51 163.63 64 . 63 . 263.22 63.92 j*.* / v 

I I , iioriii 1 if:b • i 4 ,&/ 7 Ei (i 7 /i 2 ,i*> . _ __ .... . 

65.75 67.14 , 66.17 65.19 28.33 87 . 14 ; 19.91 170 . 59 ; i 9 . 9 i Bank of England Minimum as to 64 per cent The £ 450 m. Treasury bills, and an increase in 
1 1 ( 12 ( 11 ) ■ I*, 1 ) OSii /891 C 6 / 1 / 75 ) Lending Rate 11 } per cent bills tendered and allotted at- the note circulation w as also 

s, .WM 110 nn 1 ri' ri qn' smor- *, m (sin** November 14 , 1973 ) traded bids of £I, 013 ra. AH bills against the market's favour. On 

s, °‘ ! iU -* v 148.26 151.51 150.49 150.80 ( 70.59 151 51 61.98 226 . M . 61^1 ^ Treasury bill rate fell by offered were allotted, while next the other hand Government dis- 

6 .i 3 J 12.39 12.39 168.54 172 53 169.99 170.58 80.33 172.53 75.58 281.87 < 69.47 0.2012 per cent, at yesterday’s week £ 400 m. will replace £ 3 o 0 m. bursements exceeded revenue pay- 

' ! t ’ ■ i ( 12 (H) i (Sill ( 28 ,- 11 / 72 / ( 13 /I 2 ( 74 > tender to 11.0884 per cent., and Day-to-day credit was in short ments the Exchequer. 

6.61 12.13 . 12.13 153.79 157.33 155.64 154.05 102.85 177 . 94 . 80.42 257.40 78^1 the Bank of England Minimum supply- and the authorities gave a Discount houses paid 1 IMIJ 

R 7 G 'ixai '1266 i 76 7 (Ji 7 BB& i 7 B 36 179 37 65 66 Iannis ss 28*329 m *s 4 87 ^ Lending Rate was reduced by { moderate amount of assistance by per cent for secured call loans 
6.76 , 13.31 ! 12.66 1 , 6.78 1 78 . 96 . 178.36 179 . 65 . 66 _i 8 o. 19 . per cenL to nJ per cenL Tb e buying Treasury bills from the at the Stan and Closing rates were 

5.01 J 10.39 • 10.35 > 62.03 165.79 164,44 163.68 , 63.84 1 B 5 . 79 ! 62 . 03 , 811 . 65 - 59.78 minimum accepted bid was £ 9753 , Discount houses. Banks carried around 10 |- 11 { per cent 

! 1 1 • ' 1 1 itmul > 2 / 1 ) i ( 1 / 6 ( 72 ) :iii/l 2 / 7 *) compared with £ 97.18 previously, over, run down balances, there Rates in the table below are 

4.49 14.13 14.13 148.45 154.51 154.63 15 S .88 64.63 155 . 88 ' o 7 .i 5 j aso.Ob ] M kgs jmd bids, at that level were met was a net market lake-up of nominal in some cases. . 

'I llDjll! IcJl) lUl/lZrW. 

6.48 11.12 11.12 157.39 160.12 158.30 157.98 73.35 160 . 12 - 58.08 250 . 29 1 55.08 

> i I ■ 12/11). m/1) .!'ll/l/72i i6/lf75i 

7.64 , 6.46 1 6.47 98.24 100.22 99.96 1 Q 0 . 4 B 56.26 107 . 12 , 43.46 135 . 69 , 43.46 

• I > (LCfSi ! >6/1 1 ii2f.;*/72, > i6/ll7di 

5.34 13.02 13.02 126.21 129.29 128.96 130.11 62.54 138 . 94 ' 52.63 204 . 39 ; 52.63 
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I I i i 
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.. 75 .B 0 ! — l.l ! 13.22 6.37 12.09 11.94 
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9.50 50.06 91.33 89 . 55 1 90.87 58.97 104 . 78 . 45.34 846.06 ! 45.34 

I ■ I < 17 , - 4 . • , 2 / 1 ) ; ( 1 / 9/721 | ( 2 / 1 / 75 ) 

6 20 390 . 28 . 393.56 390.03 ( 389.66 342.98 401 . 84 . 194 . 38 , 517.00 90 J 3 O 
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1 Rates 
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•Cm A'rdnni 1 4 ip 5 . 42 - 6.46 S 4 Si.“.Mi 
drawee —./ffi 79 l J /5.8-VBO.OO 
«openti cea; 71* 12 :5-12.68 | 12.14- u. 05 

Frankfurt 5*z 5.18-3.42 ; 6.S0-3.ai 

l *a bua 81 * 54 7 > 45 . 1 . 1 54 . 7 D 44.80 

UaJn d„... f? jzr 25 I 2 T. 75 ;I 21 5 J-(*I .60 

Ullan 6 U< 87 - 1,582 i 1 . 588 - 1 . AS 1 

g 11.38-11.36 i 17.29-11.20 

Farla._...... 8 8 . W.M 9 . K 9 J 11 j 

Vo-iliolni A B.S 8 -S.C 4 8 JUi- 9 .aU 

Tokjo. 61 * 817-625 SlBi^SO* 

Vlenim..^. B 5 /. 40 - 4/ .70 < 57 . 45 - 17. 85 

Alaneta — „ 4 3 5 . 4 .- 5 . 4 S J .. 4 J 4-<*.444 

t Basic discount, t Rates Etven are for 
convertible franc; Closinx tinanpi al franc 
St.B(C 82 JtO. 


12.09 11.94 


4.16 . 34.84 . 34 . 82 1171.85 171.38 170.19 1170 J 2 S ; 85.00 178 . 53 ; 73.43 246.79 , 71.63 
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FCcED INTEREST 


Gonsols yield 

■JSJyr. (invi. Stocks ( 6 ) •-■ 46-75 

2 D->r F.cd. Deb. & Loans (IS) 46 .ZZ 
Investment Trusts Prcts. ( IS) 47 .zo 
C.iml. und Indl. Profs. ( 20 ) ... 64.36 


or Croup 
OmtmM Traders 
Ew mtin im (Heavy) 
Eramocrlnu (General) 
Wines anil Spirits 
Ton Md Csitici 
Office Eouipmem 
iPdttimal Groan 



OTHER MARKETS 

*.Nme» (Cates 


BASE LENDING; 
RATES- • 

API International 
Allied Irish Banks Lti,i 
A agio -Portuguese Buk-T 
Henry Ansbacher ....-.'4 
Banco de Bilbao.....^; . 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Bauque du Rhone SJL ; 

Barclays Bank ■ , 

Barnett, Christie LtiL^ 
Bremar Holdings Ltd.^ 
Brit. Bank nF Mid. East; 

■ Brown Shipley - 

Cayzer. B 0 water Co. Ltdi 
Cedar Holdings 

■ Charterhouse Japhet 

C. E. Coates 

Consolidated Credi& M .< 
Co-operative Bank ....J 

Copleys Bank 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

Duhoff Brothers 
Duncan Lawrie 
English TranscottL.....^ 
First London Secs 

■ Antony Gibbs -.J 

Goode Durrant Trust,..- 
Greyhound Guaranty^ 
Grindlays Bank 4^2 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin & Partners ...j 

■ Hill Samuel ;J 

C. Hoare & Co. 

Julian S. Hodge 

Industrial Bank of Scot 

Keyser Ullmann — 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London & European ... * « 
London Mercantile ... w 
Midland Bank ; U 

■ Samuel Montagu “ 

■ Morgan Grenfell 

National Westminster, . _ 
Northern Comm. Trust- • 
Norwich General Trust-, .. . 
Portman Guaranty 

P. S. Refson & Co. ...... 

Rossminster Accept'cs 
Royal Trust of Canada 
Schlesioger Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ... 

Sterling Credit 

Thames Guaranty — 
Trade Development Bk 
Twentieth Century Bk 
United Bank of Kuwait 
Whiteaway Laidlaw .. 
Williams and Glyn’s .. 
Yorkshire Bank 

■ Members of the Accepting 
Committee. 

* 7 -day deposits 7 ! -i, I-mooi* 

71 : i. 

t 7 -day depos/ta on Sttnu Of It 
under T*i. up to OS, OK 
over £ 33.060 51 %. 

5 Demand deposit M'.*. 

CORAL INDEX 
Close 36 S -367 


I.G. INDEX 
GOLD 1401 -Mli 

INSURANCE B 
RATES 

t Atlantic Assurance p- 

Cannon Assurance 

t Address shown under Insa 
rvoperty Hood table. 

GOLD MARKET 


Gold Butll.m-l 1 

'A tine ounce)! ... I „ 

Cbwe lS 141 lg- 14 aie.sy 


Areontlna!*80 87 80 87 lAr/MQthte, 225-2S0 lOpcninc.. SX4Bj*-l*3*l|•*J , 

.Vintrali& J I - 0 1 1 7 l . i 279 . ^u<ma_, ! t 7 - 3 Si J Uoruum £sVS 143.25 

6r»^l ! It 85 18.05 .Btlam* J BU-Sb | “£69.861- gff 

.-■inlMd... 7 80/81 'llnull ...... j 20-85 


nrwofr i72-5M 75 05ttE'oinH<la_..< 2.7; 2.0- 

tCttaKcaffllb 27; W 2S 4 ,l UcnHHH* .,'lS.2a. 4a' 


5142 

(£ 69.2701 


<5 [Gol.l Crim I 


umii. j UO.t li««.t IWmoec.-.: 8.808.1. *XT»^lii,l i 

ktu*uC....i IL/b0--..a S l.frTmany Ja.lO-b.J5 Cl4fil' 1481«'£t' 

UxembW 70 8.M.O !Cai«.„.l 7S-70 ^ rn,nt "i?i, 


f£ 7 li;“- 72 ls/ ig‘ 


Uahyat*.. .SMSS j^MS.Itnly. — . 1510 -lfifl. v M . --v-JSi* ' 
S Zeatend|j. 94 M 1,9556 Japan J 61 IW 40 N ^ ^ iSSSi 

MSS nu S' 


(JjS. 8 in Mot Itrtfti. U.5. S— 1 uL 64 j 5 o Canadtan cones. 

Canadian 5 in New Todi . 80=98J£-54 IJJi. «nCL C J. 8 lnJUlan B7a jO 
Sterling in Milan 1394.50. 


EURO-CURRENCY INTEREST RATES 


; i i Canadian 

Kov. 13 1975 | Stoning ^;AWnuj Dollar 


W. German 
mart 


53 . 09 ' 38.27 113.48 | 38^7 

i 2 Uiji ; ( 5 / 1 ) ril/ 0 i 65 ) | i 3 /If?ai 
58.11 50.68 37 . 0 ll 113.43 1 37.01 

| 2 l 3 1 / 3 . U <(S 3 / 10 / 63 ), ( 3 , Ltd 
35.32 47.30 35 - 33 ' 114 . 41 1 34.45 
■•Ji/Si : i3/li tttS/ti/fiSi «; 12/74) 
50.34 68.02 48-351 U 4 A 5 : 47.67 

-*><;• o‘l i « 7 rlU- 63 . • ' 4 /l. 75 i 



^ca..l. 7894 .I. 7 B 7 1 eonagn l J jmo" Go, d Coins ** * ** 

Si*-- SwsLS&S - I 

C 61 — tfjj. ..j 2 . 0 f.giu Kn>gcnand...'St 46 is- 148 la ,51 

U-.S -rente . 88 . 44 - 88.47 iV U 3 o«ria.! j 3 .i 1 * l£ 71 l*. 721 ai 

^ rates ^ 0Ie< l ^ specialist JJ 

dealers. Other rates may be quaiod olw- n ,. „ . . Sn;, j£u & 
where. «K ate «i*rt fa the commerSS ° WSOTr C a * SSf/tSit, Ul 
raw; financial rale 1 IQ. 40 - 1 IH.hj. . _ J <2 

Special dOaQCial rate: 147 . 24 - 14 ? -U. » „ ^ ® BisIm ... 8224-227 ™ 

rJSnSnuiaL ** 810 Ewlea JsilS-iu i|l 


- i a,; 10 | 5 Ta-Hi a t 5 ft- 5 ^ i trj,^ 

Earo-French depwifi rate tton-term B(-«j per cent.: seven days' notice 

Sr. IMF Mnt “ ADA t u n Mila Ci_7 nor Hi m - rtirmn miwrfb# r n — — - . .k. 


forward rates 


Kew Toritjl.00^.90*prn IS.f5-2.35 u. Pm 
Uontreal 0.40-0.30 «. pm! < 20-1.10 cL 
AMKlamidtj-- U cu pm 19 B .i-m 
5nnaela... , 40-'Q ^.pra <10 M 0.™ 
Ocu’rtw'n 9t« 91* ore pm !l01 17J m pm 
Fiankfon ;4-3 pi. pm t 10 fi ui pm 

rS.Rnn— iU.li-. PMl-dJIn J.-'lal . Im - 


KrtSu,, g 

5 30 Haciaa.. . 8224-227 *3 
8 10 Basies.. . 8116-118 l£l 
8 S twTfli.. .. 1974-77 * 5 Z 


8 10 Basies ...19116-118 ' 

6 6 fes Toi-..^ 77 A 

SPECIAL DRAWING 
RIGHT RATES __ 

u i SoV.Tf I 


OnvbliKu I 
^|U »1 lec !■ 

jicniim I 

C. 5 ?. dollar 


Ban- Dale 

8 ok value 1 

Section or Group 

Case Dote 

Base Value 

M 12.74 

J0C.00 

M 1st pIIaucoos Financial 

311270 

128-06 

3112 71. 

153.3d 

Food Manufsaorlmj 

M12.-67 

UU3 

31/12. -71 

153 At 

Food Retailing 

29 12 67 

11443 

ttlll 

140.75 

la reran cc Broken 

21.12.-tt 

46-W 

U/ITO 

135.72 

Minins Finance 

29 12 61 

100-00 

U.1/7D 

162-74 

All Other 

18.-4. ia 

100 JW 

}!• 12/10 

U3L20 

£ Redemption yield- 

FT-Aeuarios 

Indlcss ana 


calculated hjr Eafel. Cmnnumlcuiom United (a 71 - 8 J per cent.: on c year S|-¥J per rent " ' ~ ■ 1 Milan ,4 2 Hu- ) TO 7 “wwclse t ***K i Vaeno 

member of Uw Exefaans* Tglcsranli Craas) an an Longer-term Earpdc/ilar deposir: two years 55 -Sf per cent.; throe years Mi per Oslo. ..-^-6 4 ore pm '15 is nm rreneh 'Taae..j 

IBM 370 computer. cant.; Urar years fe- 9 J ;per cent.: Bra years 9 iJS ner cent. ■ Phils— -!“- 2 e. pm lOAc^^ 1 . UWUo ,ta * !B00 ?f 2 

A list of the eeimHMiits of the FT-Actuanes The following nomlD at rates were sooted for London dollar rerriflcaiss of depcsJl: jecckb^m 4 ia 21 * ombu Ispanewyeo. ' 836.61 v 

Sham indite: is now available Tram tbs Publishers, one month UMI 4 per a -m.: Unve numths lli-ul per cent.-, dz momhs U 3 ifi- 115 M per Vienna— Jaa-lO aro pm l 7 <w.ii~,~ “nteh -uiWcr.J 3 . 13 S|» 

the Financial Times. Bracken House. Canon Street. 1X11 L: one rear US-Uj por cent. {Bmrh-i.MfeJS* 15 . pm hlioinuS^f 'Lwe dioh bronej 6 . 1 7 b 5 b — 

Load ae. EC 4 P uby, price tip. By hikmd post Up. *R?‘“ »« nominal dosing rates- - 7 . T" ' ^ — —rr^icles 1 

; ComiwntMaltb lip. Fnreln 22 p. 1 Short.icrm rates are call for sterling, dcflaw and Canadian dollars, and StomtMth forward UJS. dollar Jjia 25 - h* the u 

twt Mins* nodoe for guilder* and Swiss franca.- pm add 12 -BWDth TA 3 - 7 . 75 C pm. 


63 -Si per ccpl: one month G (-7 per cent.: three months 7 . 7 » por' asm.; sir months I LWwo*— paiaHJcJuisa -,.,^,- 40 ^, J T*«. 

71-81 per cent.: one year si-sj per cent. ■ 1 MiUa 4 2 iln- mu 7 s I Oentsche mark 


'i 5 6 is re pni 

1 ISIS tt: pm 


0. 5761151 

1. WgJg I 
45 . 992 f | 
3.y4flOS I 
5 . 1968 ® 


Preach t™u? i S. 196 «» 

lUUUa Iln 1800.367 

J«s»oew.vw.-i *“ 6 . 6 i 7 

Onteh jsuikjw.. 3 -l 39 f| 
‘iwe dmli broiie-l fiil ZrS— - 
Values are for enrraKjes j 
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LJ 


1NDU STKIAIS — Coe tinned . 

In | Stock | Prt* | + -*| ffi IpwISSIhE 


5 

20 

20 

128 


rcnti«eap__ 
loWniBJSjp 
Johnson Clnrs. . 
Jotas«iMtii.£l 


IB Uudselnt-- 


l«b 

20 

9 

66 

15 

24 

11 

ff 

26 

48 

24 

17 
15 
19 
12 
35 
59 
12 

13 

9 

35 

281; 

27 
11 

9 

19 

28 
82 

18 
. 18 

9 

35 

47 

12 

14 

ID 

. 25 
■24 

03 
18 

S 

11 

10 
731; 
45 
ID 
10 

ft, 

45 
UP* 
80 
14 

2* 

a 

20 

5 

& 

41 

23 

21 

-38 

21 

6 

10. 

46 
21 

■9 

1 

35 

37ia 

63 

82 

45 

Z3 

4 
32 
13 

ft 

i 

73 

10 

9 

5 
94 
SO 

8 


SatassnlBg. .. 
Keli^r lad. IS*, 
Kennedy Sin. lOp, 
iimhawlAJSp 

Klfwn'm 

KwhTaL 

LCP Hlds ._ 
!L£L 12 kL lnr_ 

Lac.bl.2fip 

laasonlmb.. 

UwiOx 

Ladlnds-OOn., 

Leadccholl&g. 

LeEalEd) 

LebmfFoWlOp. 

LebmHams 

LeiSn[Li5fu-^ 
Leisure Cra.IOp, 
LepGrmpIOpi. 
Leswy Prods. 5p 
Letnscl lflp„. 

Lida lOp 

L»sh:& GriL __ 

LindMjtWBS. 
Lisdustries 

UjsonfL.1 

Ltopls lnd IQn„ 
Lssti K!Iol Grp. 
Long Rm tty. lOp. 
LongUm Trims __ 
LonsUe I'airai. 
LazkRaazrfflp 
MS Befng'a 

M.V. Dart. I Dp 

MacanleLdtlfip 

UcTthyPhafa. 

MacfnriaiwCn.-. 

McBrideRht JOji 

McClemL'A.- 

MacpteiKmiB.._ 

HtTme Tils' do 5p_ 
Magn'IiaMTg. lOp 
Knpmt. Ag-M.ito 
Man.SbipCan.il 

awtsiAHOp.._ 

Marimgjnd lOp. 
MarshS L'ly-L 

Do/A' 

Marshall s Pniv_ 
Mariin^Bltck ... 

Menards fl 

Kedminswrllfa 
Matr 

Metal Clasares— 

saS°5&msl0p! 

MiL Cats. TTipt. 
Wsanlo 5pc 8M _ 
Momi Con tel nets . 
Monument ]0p_ 
Morgan Qncinle 
Moss (Bobu Wp- 

Montes 10p_ 

HFl5p 

Milan Gp. JOp 

Nairn VWn £1. 
Nathan (B. 4I.L.. 
NltCrb'iEEiap. 

NCJL4%83*._. 

Nexretti&Z 

H?ff*5P'ocerl0p. 
New Equip, lfipt 
Ne*w Croup £]_ 
NntnJ.lLlfip. 

Ncreros 

Ntn. 4 WrgtrtJOp 
Nome Sees. l<h) - 
^'a-Swifl■5p__ 

OdesRec'rai 

OffirebBert 

DfnaZlp— 

OnauirneU%_ 

Mid 

Da 6W Coni. TO 
Parier Knoll 'A'- 

Patent Ind 

Paals 4 Whites— 
Peerage 10p— 

PestlandlOp 

Pent® lOp 

Petroconi2ijp 
Phillips Fart 


Photos [ionl._;_ 
Photo-HeSOp 

Pbotopialnl. 

Pickles fWmUOn. 
DaAJiJVtgWp 
* ilHngrim Br. £1. 
JPify.BOTejljs-. 
Plastic Const Mp 
_ -Plata: raft I0p._ 

20>2 (Plessarsma 5p 

13 tP(tymart ISj 

iPooia7iG]Mi5p. 
'Portals 


28 

ft 

30 

3 


16 

10 

50 

26 

26 

32 

40 

27 

30 

13 

i M 

18 

20 

a 

16 

47 

11 

7 


PowdlDnftaJp 
Press lWm.i5p._- 
Presb ge Group _ 
PnidurdSwSp 
Pror. Launds 5p. 
Pullman R6J.5p 
R.FD GnwplOp. 
itaiiartilltl2l;p. 
Randall J.L. Ufa 
Randall* 

. Rank Organ 
78 Do/A- 

21 SecWtCdSOp-. 

30 R«ffesniGtes._ 
24 ReMETec.5jL— 

24 ReaUntLH 

29 RelymPBWS. 

85 Barties Coins Sflt 
13 Reariek Gronp- 

32 Heater 

17 Reunore 

10 Rifh’dsawff.lOp 
28 rSct'soaaa.20p. 

20b Hoskme 

16b RopnerHJdsa— 
10 Do/A 1 

£ Bwahlelnd* — 
16 fkitaprint 2ilp — .. 
71; Rowan 4Boden_ 

26 Royal Sew. Grp 

64b RqyalWnrw 

19 RussdkAjlIfe- 
£ Ryan L Sp. 

31 RT.D.Gip.ap»- 
i!5b Si-Gobain FI.T&L 

33 SsJeTilney 

22 Sandhis. KUDp 

15 bankers Grpi 

f45b Srh^t^«?Ll 

16b ScofaM 

12 Scotia Inv.lOp— 
12 Scot Heritabfe— 
46 ScotftUu.br. 

IB Scars Hldg— — 

32 Securi nr Gp. 

31b Da'A' N-V_ — 
32 SecnritySem... 

32 Da'A'N-V 

12 Shama-WareSfip 
55b SiebeGonnu — 
10 Sflenthtoc lOp — 
7b Silentnight l5p_ 

S SlbooetteSOp 

“ Do/A' JOp 

SirttoroelOp— 
Snif«mlS] , A , _ 

29b Sachiej 

" SBlthftNepfaJDp. 

Smith IndSDp 
_ Soti{.Lsw29p- 

35 Some 

55b Spear Q.Wl 

7 SpredderlDp — 

60 Stoffc PotL* 

E65 Db.9%%CkwJjj.. 
22 Stcfiex lot 

36 Sag Fare 

100 Sled Pros. 50p_ 

57b SieeUer , 

" Stdax ftanl HKSlJ 

Serringluihrbp 
StigscudlRl Ifip 
Stoneliill Hklgs. . 
SnnmartFllfip— 
_ SntcliffcSpNk- 
£13b Sa-JflidiiEsHir 
o3 SmreTrKfc.HKSJ 
SiriTePacdiciS8e. 

Atone 

Talbea5p 

TcfabtUIOp- 

TernConsuL — 

Tbffnal Synd 

Th.Tlm , s.Vn6p_ 
Tilling T.20p.< 
rnothUIRW- 
Ttye. 


ID Tran wood Cn5p. 
71 Turner ft New. i! 
Tuner Can 5j 
UX Optical — 

UnanunH^ 

l : njcan braid— 

IbiftnUp 

Unilerer 

ir 8 ub**nvfu 2_ 

8 Utd. Crricr IQp. 
U. Cits Mere lOp. 
Do. IftpcLn Slip . 

UGaalnd 

U Guarantee 5p._ 
U tadnstrial Up. 

UDocfanme 

Valor 

Veoesta 

VlnmlOp 

VintenGmSOp- 
WRihbonn 10p_- 
Wate Wtt. ld|L 
Walter Hmr S»_ 
WarreniJas-ltl- 
Wnliilcrd 5p., — 

Waist mi’s 

13b WlKsmfLK. JCp.. 

60 ffpdguood 

Wests. Eionl lOn. 
irstmiiLinj'P 
W lock M.H.K.S1 
WuWjnRAngel . 
WhllcyiGMi— 
ft’biiethlldftB- 
WlmecreliSOn— 
WhiidcsBRiW 

Wilkes i J.) 

Wilkin* Mitebll. 
Wiik'aiLirtilLll. 
rJc.]0peB3W W 
WilliSWlJ i-.~ 
ailJntwenwL- 
Winnlnds JOp — 
WiniTftfter'a- 
wstwi-ninnas7- 
Wrtslenhttoe 
w»dS Sona3p_ 
Wojd;.Animri5p. 


365 


-2 


+1 


+1 


1-2 


0.49 

5«a 

}SS 

L57 
d2.47 
138 
1LD1 
t3J» 
tL23 
■H3.9 
tdl96 
2 J 
174 
158 
*.69 
3.05 
tl36 
a 48 
10 
0.73 
4.42 
ISA 
jO.84 

Iff 

a 

t3.76 
t!4 
4t3 3 
335 
1 1.17 
184 
13tS3 

& 

137 

I. 47 
320 
12.82 
WS.58| 
1167 

1201 

t033 

12.06 

M£7 

II. 87 

d'B6 

187 

1B7 

fi6.65 

t4.0 

1577 

162 

0.76 

023 

3^1 

h!59 

631 

172 

ft a 
l&o ■ 

1439 

104 


+1 


-b _ - I - - 


-h 


0.90 . 

SSI 

d3.l3 1 
t22 
119 
338 , 

]®l 

V 


> U.U Di-L 

^ ^ ii 


. «* ' 

9? 

ft59 

dl.00 

tz.es 

UB 
1 dL17 
0.6 

. 06 
1 8.72 


34 


If 


-3 


53 93 
7.4 6J 
52 9i 

4.6 11J 
112 5.9 
83 35. 
9.9 4.9| 

ii 9 

aa 
,a% 

115J «J, 

, 66 7.9 
^111 72i 

d 8.7 53 
135 - 
1L7 43 
146 63 
7.8 66 


14 ft 
73 3.' 
7.6 8.i 
13.1 4.7 
52 215 
lfi.1 
10.4 6.7 


It 


-1 


-2 


T324 

194 

U.40 


lsjio.o| 


L= - r-J- 


-l 


-■a 


135 , 
hd332| 


1197 
3.79 
126 , 
1103 


35 


92 
82} 7.9 
9 2] 206 1 
16.3- 72 


4.7}U.9i 

8.4 




7.0)116 
/9.6 

73 


1015.0 
1410.4 
52 51 


111 


a* 

187 

tow 



Si 


3.4 


4.? 94 
4.1 20.6 




lfirs 

fflBta Lev 


Sleek 


Frire J 

13 I B JWood Xv' -lCp- I c: ■ 
99 29 (WoodHeJJ _ 94 < 

7'« 4 R'kIct run. in. fc!,i 

27b 1. 14 jZetlemap | 22*1. 


•Ch; jrs( P.Z 


Ji^l- 


6.71 i 




&! 6 o’! 5.1 


BrwaallBIlOp 
Bnlacnic5p_ .. 
Comb. Ins. AulSJ 
Canm Unim.. .. 


30 

440 
72 
44 

I £100 EnniaUEKcn; 

50 EqaihALavA*. 
67 Gm Arc ident. . 
(hmrdiaRmaJ_ 
naiimiSfa'difip. 
HeethtCEiSBp- 
BouRobinsoc.- 
Hawdeii(A.)]Op. 
43b LetaJftGen. fa- 
33 Les.iGdm.lSp. 
48 Lqe. 6 Man Sp— 
63 Matthew Wr.fip.. 

, 38 MmetHldgL20p 

| 93b PeariSp. 

87 Phoraii — 

60 IProiident-A' 

jjo-jr. 

Prudential 5p — 
Retoee -O’ Sp 


ttrWStTciN cs 

i »192 ! 3.01 6.4! 62 
— 1 ■■* i — I b.9 — 


i Forbes 10p_ 
Stoihiw* ^. 

Sun Alliance Li- 

.. . 32 SnnLifeSp 

870 1575 rsh. MaTe EDR. 
150 j 85 Trade ledon 
£21bf£14 (Travelers 5250- 


790 
HD 
126 
£ 112 *; 
MG 
163d 
206 of 
224 
265 
173 
143 
14 lx! 
106 
125 
170 
115 rr 
234 
222 
12S 
128 
133 
122 
314 
268 
-78 
460 
91al 
805 
150 
£187 e 


7 20 I '.^>7 C>C 


+5 


* 77 
-4 “9 

ys 

15.4 
17.75 
13.44 
62 
4 £3 
& 35 
14 36 
3.39 
t435 
*739 
tL4 
9.6 
1323 
8665 
8665 
15.07 
6.25 
Us 39 
17.81 
3.12 
1*1538 
Z53 
Qll^ 
t6 41 
03106 


23 


b. 

4.0} — 
6.9 - 
5.7 - 
«3 - 

!|z 

3'&|l3.9 

3613.3 

36JU.7 

2JfMJ 


B : sk iew 
22 j 12 


FSBTSCTY-Cfccii&liCl 
Sfat ! rriee \* -*1 ft* ic.rlerjir 


Oil' 2 


3.0, 

33 
3.7! 

46 
-I 4.6} - 


4.9 13.8 
53 - 
6 7152 

Bp? 
I '| - 

1 = 


206 

3i 


66 
43 
6.2 
S.l) 

43 
LI 
66 

2^ - 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 


57 I 20 BriLLeylmdSOp 

176 M4 Font (BAA) 

229 1109 Een. Us. Units - 
B Lotus Car i(fa — 
5 Etllnot Mn. Stt— 
20 Rolls- RovceJltre. 
£L9%IVohuKrS0-. — 


27 

17S 

228a; 

27 
10 
66 1-. 
£261, 


+ 1 


QtlZM 
12c 

133 
Q12%! 

Commercial Vehicles 


9 ICmeFtaeh.lOp- 
15 EAF. (Hides-)- 

1(P> FodawOOpi 

5 Peek Invent 10p-> 

48 HhUmh 

U }?<a& Trailer Wp- 


13 

38 

23 

13 

79 

25 


Components 


AhbtyPauefc — 
Airflow Stream - 
■ Anssf ng Eq. lOp. 

. Assoc- E£g*g- — 

AntBOMtive- 

BLuandBros — i 

Brom Bros. 10p- 

OutonDew. 
Do^tySOp— 

FtifM Etefci’g „ 
Hannofnd lfa— 
HruuLSmith Ifip.- 
HssicMb. 


ft 


Kwik-nt Hides— 
Lacaslmkfl— - 
Stockfis Robert— 
SUiraGraaplOjL. 
TsaerVti. 

Wltetat Breed® - 

WoodhesdCTJ 


23 
22 
61 

31 

12 

77 

141 

70 

22 

36 

4?’ 

172 

100 

24 
56 
34ni 
88 
43 


063 

2.56 

032 

<159 

tl.64 


rfpfcn 

3.75 

169 

b3.66 

131 

126 

06 

1555 

503 

3.3 

213 

tUfi 

0J9 

26 

5'25~~ 

1564 

0.84 

13.01 

145 

57 

2.62 


3.4j 
, ft 

ZD .3 

19 

3.4 


n — 


riQ-2 

83 

314 


Ki, 

-6 

134 

is 

lid 


I0b J 5 
470 H3 
za 79 
1161;! 53 


E ii 6 Gec.ZTp 
IEs:* Prap lnv-.. 

^vu<. Ux-ia 

)£-rar.Nn.'iUm.n 
FtTCffi frow 1C? 
iPntEmalxsLfp. 
6 IjUfStiiOp _ ... 
^90 '.vfaiiciflWst- . 
266 }lle (jl Ported Mp.. 
23 j 12 Jilrtes iR.t lDp _ 
<lTM!KHlSp. _ 
Uaamerwn'A'— 
iHaclesere 10 d_ 
'3K Land HKi5- 
HotehisanRiSS. 

Imre Property 

bJ'eornpran Up. 
Inr.tPrJUdgs.- 
Jemjn bresl_. 
KditiftRed’nSp. 
Laraavaielfip — 
LandAH'seMp- 

Landlmreu 

Land Sees. 50p— . 
Da^^Ccsn-.BL. 
Da BV^Cooir. 1 ®. 

Do. IMConv.'K. 
UuLandJfa— 
Lend Lease sOe- 
Lon.Br'ge.&IOp. 


9.31 45 
lo.J 


22^ 


119 

lO.f 


25 


vm 


23 {Zetnth'A'Sfip — 

Garages and Distributors 


21 

26 

26 

2.0 

41 

u 

% 

3 3 

to I 

1A 


1561 
276 
43 B.7 


76 


6.«W 73 
5.7 


m 

561X06 


7.4) 


4.8 
9.0 

5.4 

8.4 

6.8 
100 

9.4 


H 


9.7 


76 


14.9) 52 
5.« 73 

?! 


66 

6.9, 

36 

82 

7.9 

I1L9 

4J 

95 


V 

ft 


ft 


Adana Gibbon — ■ 
Alexanders 5p—} 

BSGbLlfip 
Smd (Snip Sn- 
ip* BriLCa'Auc.isp 
10 OOSAWp 
33 Cafiyns50jL 

13 Cowe(Tj5f 

14 Davis Gattejr— 

13b Dornda 

10 DuttnuForahaw 
54 Gates [F A V 


dufietdLmnv. 

Hauer bra. I Op 

HamaonfT.Gl— 

HnrtwdU 

Heniyiaip_.. 

Hcson Ur. Grp— 

DalOpc Cov 8530] 
lessupTlp.. 
Kerning——.. 
LcxServlreGrtu 
lootan — — 

jgasa r- 

Ndscn ItertdSp. 

peuntuclIL rtlji 

Ptnj (B) Mug— 

FSjmpMtrs.2B»L 

Pride ft Cbrke—j 

‘ ‘ kfHJ.ifto— 1 
. i'ds W X5pZ( 
Ru(OInsri5p— 

Tate of Leeds 

TiampaHi 10d 
Mb wwftwwsn-.icp 
10 Western 3Br. 


44 

# 

82 

14 
20 

& 

77 

28 

39 

39b 

18b 

66 

15 
8 

45 
45 

£70 

& 

21 

9 

6 

4 

77«l 

28 

117 

17 

l 

-U 
. 14 
?s 
20uJJ 


+b 


-l 


+b 


35 

367’ 

6.49 

20.32 

nos 

215 

LO 

45 

tl3 

172 

3.76 

ar 

L25 

3.12 

328 

5.36 

163 

Q1W 

L26 

3.17 

L51 

dlO 

L39 

10.55 

J037 

1403 

L83 

18.22 

066 

0.55 

ar 

109 
119 • 
Z0.65t 


42)1151 


16 


?i 


3.71 8.8t 46 


35 

1 

a 

25 

24 

13 

11 

4.3 

17 

L7 

15 

U5A 


123] 70 


81 


129 

» 

10.71 

15.21 

9.2 

128 

129 

112 

11.1 

11221 

I 

110 


. 6 , 

101 


1.9I106! 


3 

6. 

120 


ii a 


31 

11. 


52 


4.0 

8.0 
145 
118 

86 

105 

4.7 
6.B 

T6 

5.7 
M3 
114 

?5 

7.9 
B1 

6.9 
21 


a 


NEWSPAPERS. PUBLISHERS 

57 lAsoc.Nem 
25 AssBlPutaafip. 

15b BPM Bldgs. ‘A'_ 

12*; SesvertonokM". 

30 BlucktA-ftC.) 

RmtnlPost— 

Ccfllins William _ 

Do. "if, 


DaUfMaU-A'SOp 

felildAUirf'Ar 

(Gordan ft Catch - 

Home Counties — 
R-'porfD. Posl50p 
MarfbaflCav.JOp. 

StaJiaUM 

Ita-gjHi Gnunp— 
iNmlnt — . — 

Pearson L’ngmn. 
U PyramidlOp — 
45 RmdedKftKP- 
33 SharpeiwN) — 

36 nwmwjn 

237b U04 (UNnwa. 
■~7 WdstersPuhTfip. 
12 WlbonBras-SOp. 


87 

-2 

4.3 

28 

76 

42 


AU 

3A 

iLO 

28d 


2.56 

X« 

14 2 

39 


L62 

ft 

6./ 

42 

mmmma . 

3.99 

2J 

146 

46 

— 

4J2 

1.5 

15.8 

100 

fl 

3.48 

2.7 

5.4 

:oo 



2.7 

5.4 

150 


9.56 

13 

9.6 

28 

-1 

225 

2.2 

128 

56 


2.0 

4.1 

5J> 

30 

-1 


1.6 

± 

76 

-1 

15.54 

15 

112 

23 


U.68 

X5 

17.9 

93 


614.16 

2.8 

6.9 

43 


2JL9 



78 

133 

-2 

687 

X7 

U 

91 

+1 

4.47 

25 

7.7 

27 


>DOT 

Xi 

10^ 

48 


id 

■ X7 

9.li 

41 

219 

l i 
HM 

ar 

4.0 

L4 

9.6 

3.1 

223 • 


tlll.66 

3.4 

7.2 

12 

+ls 

10:61 

3.6 

79 

14b 

"b 

oj- 


-5.3} 


12 

3.9 

7. 

46 

105 

105 

120 

5.5 

76 

86 

5.4 

7.1 

112 

75 

9.0 
91 

4.0 
136.0 

55 

63) 


PAPES, PRINTING, ADVERTISING 

S i 2 lAIbce Aider 10p 
Assoc. P3per~— 

DoiBjpcCnv®-® 

; Auh £ Witwrg 

u. Benrttse 

30 BibbyftBarou— 

15b &iL Printing — 


20 BnronlngGip — 
14 DaKesxne-Vlg. 

BundPnlp 

Cajae2k5p 

CirastnntfirJ.I— 
flupra'e Bal 50p 
ClurtHkhardl — 

CSyde Paper 

Collett sun lOp. 
Couqrnm Pn. lOp 
Cabo 1 Guard 


DdjnPckg-lOp- 
Ea£tLane*.Ppr_ 

EoealyMus - 

_ Ferry net lUp — 

32 C^rsGroirlOp.. 
40 Harrison ft S«is- 

35 R ndsn. Print 2Du.. 

33 InvereskG.'p.Mp 
18 KimpberlOp- — 
68 LftP Poster 59p 

21 UraeBrtfneSOp. 

7T BcCffl-qn'dslell- 

24 Melody Mills 

16' MiilsA Alla — 
27 McreCTFerr.IOp. 

g 

7 Oxl» Print Gjt< ~ 

22 ReriiSait!i5>p 

16 Smith (Uvtdjaip- 
48 SmmfltlTL 

, 20 TP.T.SBp — 
W4i; Transparent Ppr- 
40 Trident Group-- 
29 Usher WattTlOp. 

8 Ware GnnpJOp- 

36 WaddinginniJ.i - 

27 WatmoDghs 

21 WyatlWdrewjfa 


34 

+1 

X15 

35 

5 A 

35*a 


t2.6 

5 C 

11.3 

£79 

28 


&. 

.166 

1-8 

1X25 

11.9 

40 

-I 

m 

3A 

H.K 

38 

+ 1 

2.71 

3£ 

u.u 

47. 

-b 

3J8 

At 

10.4 

29 

+f 

1.98 

26 

10.5 

27 

61 

XSB 

26 

1L'3 

91*4 


13.67 

61 

6.7. 

19 


:'L4’ 

ft 

ILI 

8 

110 


Sf 7 

XO 

68 

5.1 

43 

.ir_ 

1? 

36 

6.4 

34 

-i 

245 

3.1 

m 

41 

...... 

♦13.16 

7.7 

1.1.9 

16 

...... 

10 

4.6 

9.7 

19 


*L24 


4 

.112 

-3 

5.7 

.3.1 

73 

45 


X9.3 

60 

66 

40 



293 

5.5 

1L3 

32 


467 

31 

72 7 

44 


7-51 

3J 

88 

53d 


3.87 

L5 

1X1 

53s! 


376 

0.7 

106 

52 


3.15 

3.6 

9.9 

63*2 

+b 

4.35 

5.0 

106 

35 

3.0 

0.9 

13.2 

79n» 


769 

15 

155 

46 





— 

230 

-5 

11275 

19 

85 

35 

-1 

236 

4.7 

10.4 

20 




— 

— 

30 

£15 

— 

a. 


ii 

28 


*744 

44 

* 

13 


Sm 

35 

9.9 

34 


426 

39 

* 

31 


20 

3.4 

104 

104 

33 

-l 

«P 

*24 

2.9 

96 

178 

43 

, M .i. 

3.69 

7 1 

IM 

5U . 

-z 

276 

31 

85 

45 

15 

— » 

s26fa 

0% 

4.1 

20 

W 

99 

124 

-4 

5.46 

3.9 

66 

35 

30 


SH 3 

27 

ft 

ILh 

LAO 


31 Ail'd LoodoolOp 
59- AHnart Leaden— 
9t> AmaLlnviProp 

20 ‘ Awu»HW»-_. 
50 Aper. Preps 10p_ 
B*; Aqnls. Sees Sp- 
in AtfflrleSecs. — 
40 Aitajai—— 

21 AraueO'sea^i. 
2* a Bank ft Com l Op - 
25 BamltPevlOp- 
27 BcnuwfaPrapt. 
44 BeHeriC.lt.' I0p 

24 BdhrtyHUBS— 
50 BcrtTj'Hmra- 
52 BillM [Pereyi — 
56 HradoHlPnm— 
Ifl BrttA«anl5p_ 
7b British Land — 
31 BrixtonFsial*— 
IB Burton M. prppL- 
10b Cap.ftOmooes- 

3 Do Wanart*— 

4 CwifcS riroopJp 

13 mnwinnal JOp 
13 DoCapap — 
65 Cheaexfied 

10 OtownSecs.-— 
65 dmrrhb'iy Ert— 
30 CityOfficsE 

23 ClariaiNKlMiiS- 
9 CoutndSwJ lPp- 
9b CatiyNewT-lOp 

^ S!SBS%: 

21 DnejMiHIdM'— 

11 DesTbgtoura*.- 

25 EntPtfasOp— 

|£56b Do6*ACnr — 
|£89 Do 12“iCnv 

11 EsU-AAgencff- 


PROPERTY 

“1 


iH 

f 

91 

15 

39 

67 

47 

m 4 
SO 
130 
45 
80uj 
136 xd 
120ul 
U 
16*2 
74b 
27 

9“ 

£‘ 

36 

U4 

11 

133 

39 
32 
10*2 
14 
14 

ST 2 

43 

19 

40 
£S6 
£89 


226 
,313 

d2.fi- 
153 
064 

tL49 
LIS' 

6l 
12.68 
086 
228 
322 
t4.02 
t5.11 

-SiJ - 

' U.7B 
12 
*225 

d021 


-1 


4-1 


2.88 

1141 

366 

1132 

147 

J0.92 

055 

ol 

2.96 
228. , 


ti 


4.0 
0.9)105 


a 


14 3.4] 
2.4 

7* 

1 2 

6 

051 
53! 


19 


3.9 
26 

1.4 

5.6 
9.2 

20-1 

46 

ZB 

133 

6.4 

8A> 

3.4 

85 

4 

35 

4.7 
02 

4.4 

7.9 
45! 
55| 

5.9 
4.4 

7.7 
5.9 
5Ji 
ft 


11 DJ *„ 

|Z29 


■1BJ 

5H465 1 
■■26.9 


8.31155 
ft- 
ft 

|30J 




a 

:1 S 10.6): 


O.fl. 


« 

ln ii 


285, 

172 

65 


182 

5.7 


02 

■142 


20.0 


48J 

22 . 0 ] 


521 
72) 

J 7.0 
7^135 


14.9 

27.0 


305 


29.7 


80 

1245 

P 

71 
74 ■ 
17 
82. 
93 
251 
£151 
□67 
691; 
,UH 
296 
60 

9 

54 

105 

231 

29 

50 

40 

90 

fr 

34 
150 
255 
57 
52b 
238 

35 
192 

62 

10b 

IS 

68 

65 


23 
65 
23b 

w 

13 

* 

24 
52 
79*j 

S'< 

6 

42 

31 

40 

54 
13 
27 
17 

55 

t 

U 

17 

48 

90 


LffaPlwShpll. 

I in. Shnp Prop 

igijca tidgk 20p 

Marier'Easo— 
MavbnwkProp— 
Ucinenev Up— 
Urlj>S«s irp. 
Metro Tn Cent 5p. 
UidburnWh-lOp 

)U Doubles 5p 

iM«eMwiAJ.t_ 

KwLeaAmPrp- 


49 

45b 

95 

34 


127 

19a 

198 

21 

37 

35 

60 

22 

280 

68 

210 

P 

8* 

9 


111 

113 

106 

164 


33 Mol Urn 

20 Peaciiw 

92 Prop.Hlty.ft lnv. 
14 Prop. r*«n ‘‘hip.. 
Prop ft He*. 'A’.. 
Prop. See. Inv 50p 
Raglan Prop 5p . 

EffiaHan 

34. RegioosIProp 

25 Da 'A' 

Far Royco Gi 
14 [Rush ft Tomkins..’ 
14b Samuel Prove 
37 Sd4.Uctrop.20p. 
14); See. CiN Up- 

33 Slonghuts 

£118 Da. lOpc Conr. *90 

58 SoroeS 

62 Stuck Ca&vau... 

90 Sunlea-nSlIin 

8b Town ranre 

TbnftCityiOp. 
Tmia ft Cam. Sip 

34 rntfoidPirt 

8 I X Property 

[110 LldHttlitop- 
.26 Wai»ftSoalOp_ 
[105 Wirnfra Inv 2fyl 
7 Wdib'JnWap 

11 VndntLp.Slp.. 

12 SiagKeldT.EIjj. 

Mb WitiStoaEsU 

24 WoodmliiSp 


16 

«3 

46 

118 

21 

5* 

e 

155 

223 

V 

317 

130 

97 

60 

160 xk 
33 
22 
20 
54 ul 
4 
66 
86 

167 
£131 
014 
■63*2 
W 

258 

IS 

W’ 

50 

58 

57 

13 

23 

22 

73 

V 

29 
135 
245 

54b 

21 

190 

30 

168 
37 

3*4 

4 

40 

36 


-1 


-3 


-3 


& 

"Va! 

+1 


-2 


,-ibl 


C.7 

133 , 

h>H93! 

0^5" 


XL2S 

'3.S9 

134 

027 

952 

244 

Q28e 

QWc 

*231 

701 

*115 

159 

039 

tisz 

161 

397 

Q5*A| 

3*1 

1232 

Q25% 

M1.9 

0.05 

0.9 

195 

19 

*U 

d222 


14 

O.H 

ttB 

15.49 

J 4.79 
061 
025 
4.89 
132 
388 
155 
*034 

0.99 

89 


li 


ft 1121 
12 23 


10 

17 

19 

12 

a 

7o 

10 

27 

Jl5 

08 

15 

33 

33 

10 

U 

7o 

(i 

14 


roup see Bnildings 


36* 

2 0 
81 
29 

£& 

BO 

145 

143 

18 

14 

5?= 

9 

175 

66 

168 

14b 

■s 


-2 


215 

5S 

1.03 

tl73 

Q10% 

|P ! 

3.95 
hl34 
0.01 

If 

5237 

2.91 

3.96 
d0.79 
134 
0.01 
0.95 


11 


y 

u 

14 

12 

04 

13 

.131 

IX 

♦J 


6.7 - 
6.?I?3 
6.? 


is; 


J33 
4.6 
12 
21 

E 

oi 

* 63 
12.3123 


15 


128 
293 
1 0.6 
IS 
9.5 
5.0 


0.«12 21 


4.4) 5JIT.4 


3.1 

07 

5.4 
63 

3.0 

17 

18 

4.0 

08 
3-6 

6.4 

J 

33 

43[ 

93j 

3JI 


513 


533 

124 

1 414 

35 

203 

6.4 


17. 


10.0 

167.7 


29] 

3.7; 

sa 

183 

5,9)062) 


17.0 

3M 


1 3D I 

1233 


t\W3 

143 


8.4 

13.7 


228 


4.7 
123 
34J 
163 
25 
37 JO 
153 
132 5 


315 

28.4 


10. 


3-5(29.0 

nS] 

5^ 7.7 
16 
4 2 
53 
11 
20 
S3 


136.7 

121 


0M» 

2.5342 
6.9 
3.6 


SHIPRUELDESS, REPAIRERS 


27 Hrartheni L 50p_ 
49 Swan Hunter £f._ 
52*; Voeper Th 'croft „ 
97 [Yarrow SOp 


54nl 


15 

- 

4.3| 

52 

+2 

5.46 

63 

16.1 

65 


13.75 

70 

8.9 

330 

-i 

1352 

25.6 

46) 


SHIPPING 


205 
126 
135 
86 
257 
173 
25 
64 
320 
260 
10b 
92 

133*2 
128 

710 \250 
290 
115 
195 Sl03 


82 [BntftCouL 50p_ 
38 Fran 'on Bros. 50p. 
47 FeiusTweDld. 

60 FisherfJ) 

111 Fnisess Wthy. £L 
85 H'ninig Giisu. £l 
11 Janii»tl.I.i20p- 
27b Loo.CTsea5 F1rs_ 
1130 Ute Shipping — 
6unch.Lns.20p. 


M7 

1 Kersey Dk Units. 
35 Milford Doc ks£). 

50 Orem T rans. 

59*2 [P.ftO.DeOL£l_ 
'Reardon Sm.50p_ 
DaCA'tSb- 

Bnnrlnmn (W 

jSiesI Steam 90p_ 


190 

86 

123 

80 

2ZI 

138xd 

if*. 

202 

250 

ID** 

58 

133*2 

108 

375 

118 

109 

108 


— *4 


-1 
I- ID 
-5 


6.94 
4.73 
651 
Z33 ■ 
16.12 
9.02 

IM 2 

IM 8 


1615 
t4.99 
233 
283 

534 , 

>1 \wzn 


3.0 

ts 

5.9 

5.4 
4J 
20 

5.913. 

43 

6.4 


Hi 

lU? 

45 

43 


7.9 
253 
129 
32 

.9)190 


5.6) 9.0 
8-7 


ll7 

4. 

6.6 

52 

5.9 

13 

1128 

6.8 

105 

126 

(47) 

9.7 

3.0 

If 


SHOES AND LEATHER 


16*2 
38 
121 
44 
70 
52 
51 
40. 
30 
22 
38 
56 
40 ‘ 
72 
28*2 
22 
38 
19 


323 

BIO 

195 

□4 

100 

100 

430 

335 

940 

235 

3B0 

133 

7B0 

103 


71 

37 

36 

ft 

30 

ft 

21 

27, 

29 

42 

B4 

25*2 


154 

£61 

46 

34 

29 

17 

29 
280 

61 

34 

7(1 

23 
26 
40 
31 

38 
28 
13b 
ltt 

59b 

62 

39 
26 
33 

P 

70 

21 

24 
48 
36 

30 
20 
U 
27 
21 
22 
72' 
33 
42 
29 

225 

82 

38 

17 

33 

24 

24 

57b 

42 

46 

20- 

26 

ID*; 

20 

53 

16 

50 

19 

91b 


10 jAUebaneUMiL. 

24 Booth On tail . 

61 Church — 

23 FbetvYIav.lOo. 
33 GarnarSdtblur. 

31 HiltOM»p 

23 SSiWi 

25 Lambert HlLMp 
4 UdlMTlAJ) — 

14 NewbaUftBuiL. 

15 DtrieriGi'A' 

25 PitfadGrp 

14 SesdfcSSo-A , _ 
30 Strawt r«lw_ 
14 ' StyioStoes — 

9 mnwrWftEl^) 
12 VCsrd While- 
9 IWeumlOp— 


1A* 2 

36 

115 

m 

71 

50 

51 
33 

6 

21 

22 

56 

32 

70 

13 

I? 2 

11 


Ul 

2.68 

M 

V 

1192 

12.45 

369 

14 

tL33 

*2.45 

*0.97 


2AI14.4I 3.9 
L7il20|'7.7 
4.1 

la 


11 

22 

18 

14 

28 

28 


72| 4.4 


174 

m3 

9.^ 

101 

8JU 

,122 


r 


32 

57 

83 

68 

9.B 

110 

6.7 

6B 


SOUTH . AFRICANS 


1148 jAbercom H130_ 
M80 AngRtAm.In.HL 
1120 An j TVs Ind 50c 
10*2 Ass-Hba'seSOe. 
67 fedwerbMc 
57 
200 
220 
1440 
75 


Knd.Flds.P.21^:. 
k^Dnni'A'SOc- 
Haiti's Cpn.Rl. 
WKHfr/A'SOc- 

iPrimroselOcU— 
|210 feexTr/A'aOe— 
,69b PA- Brew flDe— 
1410 mgraOsuBl — 
52 K'UMeG^RMO. 


SCO 

700 

160 

£14 

70 

63 

330al 

2S5 

800 

200 

320 

1B3 

700 



TEXTILES 


[Allied Textile — 
AtiJns Bros. 

[Beales 1 J.lSOp 

Bear Brand.— . 

Bteefanra A. Up.. 

IBlackrtod Mart. . 
.. Bona? Webb 10n_ 
9 . BoadSLFabLlOp. 
17*; I Bright (John J — 
2*j IBrii “ * 

9 B.C 

9 iBriLEnkahm 

14b [Bril- Mohair. 

10 Kota^L-mbaJp, 
16b tend (Dundee) _ 
32 (Carpets Jnt50p_ 
10 (Carr'gtn ViydLi. 
2Z*j Coats Pnlmu.__ 
13 1 ; leraah Ltd. 

£49^J DaT%wTB2f7“ 
JCnnelher (J.) — 
DawsonJiiu. 

Do/A'. 


P50 

75 


Duranilfaiib — 
EmijlClftM. lOpj 
FnirtoxJ'rseyUp. 
Foster (Johai — 

Hugest!.) It 
Hi eking PM. 

9) eld Bros. 5p 

Himami 

HoOes Grp5p 

ffimlfi-jy 

Ql , mcuU.20p.. 

Da‘A'i»p 

Ingram (H.) Up _ 
JadoouftSLUp 

JeromeiHldgu- 

UedsDyea 
Leigh Mils. 
Lrawaip— 


[lister- 

|Lylesl&)20p — 
ffiedffljHlUjh 

MacHnnOc ScCCr 

Hanifl'A.liOp-, 
23*2 MillffiF.llOp— 

12 r jUmitfon 

29 fflnrtiMenfE 

jNow Jersey 20p- 

'parllind'A' 

fttT.10p___. 

paSk-yFeshicms: 

[RcedlWmj 

Reliance So it 5p. 

(5£E .T.20p 

ij |Scoil Bobertss- 
KdiersInLlOp— 
Slew Carpet* 10p 

fetSsralntyJOjiL. 


jOiama. 


KnmUftTuhnas- 

|SnLlflsew8U2M 

DaPrtv. L12D0— 
23 (Spacer (Geo.) 


9b Ming Knit 2Bp 

H Roddard'A’ 

1 10*2 Sunud Kiey Dr.. 
8 Textld Jtw- 10p- 

29 ftjsBkiaams 

,15*j Tonal—.: 

1 28 TamVSO 

10 rndiordCarpefr- 

mcovillelQp 

0 ti.TBLIOp 

YltaTeHIp 

Wood Batlorain. 
. Wmtfc Walker - 
25b Bonh (Bon di 

11 YfrtsRneflJp— 

37b fYougW 


1-1 


5 


+1 


-2 


-l 


335 
,107 , 
... ]tQ30%) 


2.810.7 5.0 
'13.6 41 
12.8 8.7 

19 121 Zi 


2 51 


L7 111] 7.9 
2.4 107} 5.7 

U 

15.2 , 

1412J 
ZW 83 
2.31331 
iih73 


0.7 14,323.6 
! 13.6j 

io!fl 


ita 
. 83 

2.0H2.9 


Z1I1731 


o.9:__, 

ZD14J[ 


12.9 

110 

104 


r nr 

J.9 


HI 48 


3.9 

122 


TOBACCOS 


p38 

,9* 

dn 


164 ' Brit AB-ffiec.)— 
80 DunhilKAAIOpu 

K Imperial 

10*2 Bctea'atSIro, 
12 S)E9useRBn.n)p 

1125 TobSe«.Tu.— 
[50Q Da DM 


325 

250 

78 

220 

855 


llfl-42 

6.44 

432 . 

152 

E194 

w;94 

388 


4.0( 4.9[ 7.8 
112.9 
23)128) 53 


53 41W 
L4 83 
2J 7J| 




192 

212 


Bigh-twr - 


Icvesteeai* Trljsfs ^ 


Sack 


32 

124 

102 

152 

HO 

107 

166 

40 

4Cb 

38b 

1C1 

35 

85 
42 
32 
50 
46 

45 
132 
110 

44 

36 

63 

46 

91 
52 

47 
90 

132 

244 

104 

£82 

15 

37 

55 

39 

86 
88 

149 

120 

52 

56 
134 
177 

68 

64 

54 
90 
96 

89 
136 
110 

55 

92 
250 
47 
21b 
104 

40 
72 
*43 
56*i 

S' 

63 

200 

171 

90 
140 

56 
28 
?4b 


ft 


82 

138 

126 

56 

155 
121 
140 
192 

59 

156 

a 1 

129 

196 

67 
71 

68 
86 
64 

138 


*8 

255 

265 

60 

45 

83 
10 
52 

148 

72 

26 

68. 

126 

104 

63 

116 

96 

91 

77 

131 

80 

75 

63b 

59b 

90 
87 
62 

91 
73*2 
40 
40 
65 

84 
62 
44 

47 

48 

133 
52 

52 
55 

53 

59 
720 
42* 
115 

60 

114 

67 
173 

134 

135 
118 
250 

39 
47 

31 
9 

32 

S’ 

22 

7a- 

28 

16*, 

40 

115 

41 
98 
75 

63 

90 
58 

P 

148 

91 
124 

44 

147 

42 

148 
122 

57 

15 

82 

26 

31 

64 
n 

36 

58b 

45*2 

68 
40 
86 
51 
74 

£22*2 

620 

73 

36 


42 

62 

r>7 

51 

H 

20 

11 

P 

# 

20 

*> 

ii 

18 

86 

48 

11 

1! 

4- 

38 
22*2 
16 
20 

, 49 
|107 

*1 

16*; 

19 

15 

41 

42 
63b 

S’ 

26 

57 

77 

9 

9 

43 
42 
57 
48 

25 
68 
90 
19 

17 

30 

19 

26 

# 

90 

61 

35 

37 
26 
14 
9*2 

ft 

39 
73 

38 
28 

78 
59 
64*; 
B8 
28 

30 
19 

17 
50 
81*2 
2fl 

29 

31 
41 
27 
62 
50 
48 
65 

18 
&oo 

P85 

a 

24 

30 

ft 

58 

36 


.9*1 

67 
25 
38 

165 

93 

a 

85 - 
89 
46 
85 
9Z 
84 
44 
75 
110 
28 
1A7 
|115 
£59*4 
590 

IP 

9 

54 

1427 

121 

52 

lfi2 

100 

68 
69 
88 

U6 

54b 

95 

105 

125 

34 

116*2 

87 

84 

80b 

UB 

158 

74 

73 

89 


18 [A-vjiisr ’.-vs 

48 [•* rente cTku: 
Aibnlrv. .. 
Allircrera-. 
tn.r.-eVro'i. . 
AiL'indiae 3)p 
Do. Capitol 'z ~ . 
Ambrose Im In . 

Do Cap. 

AaraicznTraa... 
Da-B".-. . . 
AnxIoAm Seri.. 
AajdelnLDiv. . 

D0.AK*- 

AaghSeoLlnv.. 
.Anglo Wdih50p 
Dft I2'j%PrT 50p 
Archimedes Inc . 
DttCap.50p _. 
Areolm.iSAli_ 

A-vidown inr 

.UlaloBaJL lOp 
, Da Warrants 
jAlianrir Aueto- 
1 Da Warrants.. . 

•Atlas El Kt 

AiisiftInLi50pi. 

Bankers Inv 

Bem-Trua 

Bish'gaiePr (£li 
BubopsgateTst . 
BraderSChn50p.. 

Do Cun 

Brar.tgv.CiS].... 
Bridgwater 10p_ 
Bnt Am. ft Gen. 

Bntish .Assets 

BritAasLlnv. _ 

BiT.DeTd 

Brit Ind.6 Gen 
BritIm-03 

Braadsamiapt 
BncoortSOp- .. 

C.LRJ’Jnv 

Cable Trust. .. 
MedMtolnr., 
Caledonian Tst 

Da-B" 

Cmnlialnn. Up 
(ton. ft Farngn 
rapftNmL— 

Da -IT 

Cardinri Did 

Carliol lev 

Cedar I nv 

Cbau'lls.Inc.n 

Da Cap. 

CbartcrTrnEi_ 
CrtyftConLlnr. 
Da Can. <£ 1 1 — 
City ft Fbr Im . 
Citj-ftTaternil 
CityoiOxlortL.. 
ClsverhoaseMp 
Clifton Invs lOp 
Clydesdale Im. 

Do.-B" 

Colonial S«. Dfd. 
Continent ft Ind 

Cent Union 

Cres. Japan 50 p_ 
Crossfriars 
CDOulnsInv. 
HanaetlDtiiWp 
Do (Cap 1 10p .. 
DehentBieCorp. 
Delta Idt.SBI.. 
Derby IM Inc. Cl 

DaCapSOp 

Direct Spanish— 
Donunkm ft <3 <il 
D rayton Ccmm_ 

Da Pons 

Da Premia-- 
Dtur'stlnc.aOp 
Da Capita] £1. 
DuadreiLm. 
East ft West lav 
[Ed ft Dundee 
8dm.Jnv. Df Cl 
Elect ft Gen -. 
Embankment — . 
Eng. ft Caledon to 
Eng. ft internal 
Eng. K.Y. Trust 
Eng. ft Scot Inv 
Eqtuty Const £1_ 

DaDefdSOp 

Equity Inc 50p.. 
EraUne Boise.. 
EsUeDaii«£] 

Estates Home 

F.P. EnrotnL-4- 
Fatcily Inv.Tsi 

lit Sect Am 

JFIrslTVlsGaiL-. 
[Ftereatluv — 
[Fareign ft M _ 
|F.U.G1T..R0S| 
IFandinmUoc. 
DaCaa 


•3*5 

[- orj r;v j I "Id" ! ^ l *"‘ 
Pritrl - I v« |Ci?lC-*::-rji:5 

11; P5J36 
Ul 4.4)74 
6.1,22 
4.238. 

4.n33 
IQ-5) 

, _ . ,12 1Z4l 

+1 I ~ 

135 U 5.6 


-1 - l -l-l- 




CENTRAL rand 


-1 [ _ I -I- I - 
1+2 


17 


*35 

tAO 


33 
39. 

24 

42 

30 

34 
38 
50 
32 
30 

»b 

23 

36b 

47 

28 

32 

13 
12 
23** 
41b 
31b 
1 \ 

14 
27 
47 

24 
23 
26 
23 
S8 


[550 

16?, 

36 

27 

39 

23 
73 
36 

45 
57 

^ia 

21 

35 

14 
3 
26 

24 
31 
16 
28*j 

27 

50 

19 

46 

S’ 

40 
21 
11 
19 
14 
39 
49 
13 
57b 
19 
78*2 
43 

25 
3*. 
34 
19 
16 

26 
5 

S’ 

S’ 
8 
38 
21 
27 

120 

45 


1? 

48 

49 
3 

30b 

34 

19 

36 

9- 

16 

11 

42*2 

13 
54 
46 

E38b 

£85 

mi* 

1245 

» l 2 

28 

14 
1254 

83*2 

30 

*3 

97 

2«'* 

30 

37 
49 
27 
37 
43b 

9 

51 


31b 


55 
30 . 
30- 
33*i 


dTJapen 

Gen. ft Comm — 

Got Consol 

General Funds— 
DaCcnv. 

Gen. Investors— 
Gen-Srortisit 
GlsssowStlild — 
Glenderon inv _ 
Da“B"—_ — 
caBnuiiTJc In»v 
Da'a'CTd_ 
dubelmreaL 
Gwett Europe — 
Grange Trust— 
GV.KwtotoIuv. 
Greenfriarlnv 
Greshsm Inv — 
Groep Invaoors 
Goanfian lnv.Ta 
HmshtwA' 

IDa'B' 

Qenuuedesllnt-. 
HercmlOT. Ufa 
Hellenic ft G. Bp 
Hill (Philip) — 
Hcthlyn 'A' ASOc 
Da J rtA50cL_ 
Htmie Hlds- *-A" 

IcoTundtSi.. 

fc Da(£) 

prMius&Cen 
in Pae.ScUKSt. 
[Intranatllnv— 
,lsv . in Success — 

lnv.dp.T9t 

Inv.Tn.Cpn 

tanfineJapan 

JanfineSe. RES 
ieiwyEstPLlp 
Jersey iJen.£l_ 
Jos. Holding.. 
Jcoqibilcojltov. 
Jure Inv. InaSOp 

f*o Cap, lOp 

Bedeck Pm. Up 

Ringside I mr 

Lake \lew Inv 

'Lonr ft Lm.Inr„ 
|Lav Debenlure— 
|Ledarn*.Inc20p 
DoCap.5p.. 

Le VaHandlnr— 
[Lon ft AWa.Pfifi^ 
'Lon. Adantit 
LonJMuLInvAAl 
Lon-Eiecl ftGen 
bm.ftGan.50p_ 
LadaftHitynod 
iLon. ft Crauunt — 

Lon.ftlir.10p 

Loitft Umnnd-. 
L/m. ft Mai (rose. 
Lon. ft Pm. 
LooScoLAm 

Lon. ft STlvde 

(Lon Tat. Did. 
ILmriundlnv 

lift G Dual 10p_. 

bo. Cap Up 

Da 2nd 1 m. Up 

Da Cap. to 

Mali I Secs 3C p. . 
(Van. ft lot. 50p_ 

'Kei drum Inr 

Memho— 
Meoterth- 
Mercantile Inr— 
Merchants Tri— 
Moots Invest 
MjnL Boston lOp. 
j Do Warrants — 

MoolqraiEll 
[Moorpaulnv — - 
anoradeTrast— 
NdoUsSO. 

Jfiegil SA SI® _ 
(New Coot* Eur— 
NeuHitffna 50p_ 
.'ewThrog ine_' 

Do Cap £1 

Da .New Writs.. 
NY ftGamwreL 

K28 Invest 

fNih. ALlenlic Sa. 
.NorthhVghla?- 

Nthn. Amen ran. 
fethetn Sec: 

Oil ft Assoc. Inr- 
li'iniwirhlnv — 
battlandlnv. 
Iprog.ScslDv.SOpl 
Prp Invft Finllj 

FTmlurlCtieti- 

Hart*ro -._ 

Rights k IssCep. 
Krar ft Mere — 
Rfrer Plato DeL- 
RrfbncoiHr.lFUO. 

. Da SnhSi'sFB. 
IftaliDcoNVFI®. 
DaSutSb'sFB 
Romney Trnri — 
{RosedimoDdlu 
Da Cep — — 
iRoUucfctidln-EL 

SSSis 

SL Andrew. — ~ 

SchJes.tJf-)lL- 

Scot Am. lev. _ 
^rrtftCoaLInv- 
kcn.COies'A— 
.ScoLEasLlnv — 
Scot, European— 
Scottwh Inv— - 

B::;l Mon. 6 Tst. 
ISojl Naiioul — 
5 col Northern— 
WOnpno 
Beet 1^4 Ini 


32 Ism. Weston- 


.... srecWesto/BLj. 

70 Set Alliance TO, 
Pee. Brit As«to. 

See Gd-Nttm — 

Ito-8". 

See, Sent Ur — 


78 


92 


83 ... 


230 

9A5 


05 

3.4 

Ilf 


L35 


038 
1.4 

M0.42 
^0^ 

Si | oil mIsl; 

§9A9| 

L14 

< ?8 C| 

14 53 
05 
L64 
2.27 

m 

t325 I 

'« I - — i — I — 


13531 
1208 

* I - . -1-1- 


2^ 


54 


5.0 


3.4' 


4.6 329 
4.9 275 
5.2 20 0 
55 24 7 
10.4 

35 | — lloTo — 
ro vdTi.67.l«P 1205 


L9 


2L2 


3J 


4.0 37.8 
4.B 3L4 


4.2122 9 


L7I 0.9 525 
' 43 352 
12.3125 

7 2« 


bJ 
4 31348 


3.5} 6 


t" 

Sc __ 

::o 




- "u 

£3 


*8 

SrJl •.:£] 



)7 




W 

err-tfeiav. . - 

iC’± 


riS 

v;m-r i^- 

142 

. 


to Cap ’.Op 

60 

-3 


fjncsrdTs 

115 


96 

aaDr.cpeGre. 

75 


ft? 

i?:erf!2rTa 

133 



34 

Srv'hiifcrjlav.. 

79 



Trah:jJ«^ . . 

75 

vl 

V 

to E . . - 

70 


99 

TetepI.xeiGen 

147 



42 

TcapitBr . — 

98 


35 

Thabri Inv.SPp— 

4/ 

+i 

13 

Throfi.Gnnria_ 

18 


?S 

Da Cap £1—^ 

S3 

-i 

77 

ThroruXinan 

43 


W7 

Da Loan 

£74 


63 

Tokrsgaiellip 

7D 


78 


46 , 


78 

9ft 

Da Capital 

[Trans oceanic 

83 

133 

...... 

?40 

Tribnaelmf SOp. 

595 

— “t 

26 

TrptevesUnciOp 


..MM 

30 

33 

DaCmtLdil— 
Trust Union 

32 

8&cJ 

-I 

tl 

44 

rrnsiwsCirp 

110 


90 


108 


70 

trpdorn Ibt 

33 


R9fo 

L'td. Bra Sees — 

205 

+ 1 

9 

Wd-Caputo — 

12 


34 

L-SDtb Carp — 

E2 

...... 

675 

USTnxlFhdSL 

930 


25 

\1khif! Ra'res - 

59 


14 

ffsshiopiflo 1st- 

2ft 


14 

W.CositiT.lOp 

45 


5 

rw.Waremts^, 

22 


135 

WltterhoErea 

154 


331- 

KiOn Inv 

71*, 


33 

Da -B” Shares 

66 



95 

YcOJBElhv.- 

123 



Yaks 6 brats-. 

20 

____ 

2*' 

Turttgreen 10p 

*b 


2fi 

YoangCorlnvil 

47 



r 6 
L* 


ns , 

Ki;.n Ul I 


Sloek 


__ . i 2 n-ib.1330 

2 4 I 1..-; 3 4j5J j £14 |5J0 
12.C4 ! LI: 3t’37 9 S05 ?fr 
9 5 i LO.lioi:?? £34t : nS’.—— - ----- 

- _ I _ 500 |150 frtstlUDdRl 

0 ?i *2te4 


Durban BrtpRl. - 

tB.-adPrp.ii! ... 
Baa&Leareft-.t ... 
RanuTInEil !£■ 


394 

215 

355 

r.L3i 

2.0 

65 

4.5 
il7 
2.87 

3.56 

7? 

379 

335 

8i 

13.72 

tia 

295 

2.5 
L25 
64 
0.8 

242 

.S' 

0.85 

0.45 

ii 

1.5 

03 

14.71 

LOS 

26 


Price 

623 

26 

£17*4 

ISO 


or| Dit I I1TJ 
.Ye; Orr C.r« 


-5 


1? 4 4 25.7 
ll! 4 3I33.C 
12| 2 S;47 9 -IS 

fr M‘| 3ia ire 

li »* 

LO 5.b| 

LDlh.Oj 

L112S 
13B|fl.Li 


EASTERN RAND 


m 


05 


LW 32 


JOJ| 

12.7i 


\Ul 


5.8 
48 
10 3 
45 
0.1 

14 
4.7 
1.6 

15 


182 
18.0 
9.9 1 *1 

io"b 


380 

O 

190 

550 

725 

265 




ft 


1175 

5 

37 

r 

120 

[410 

68 

165 

230 

a: 


36 


Bracken 

Dactaianleiii ;>0f .. 

Eto-.t D<j;m 

3vnf .Ircivar........ 

GrodvteiSOc 

rTifiro” K1 - 

Leslie 7W 

UaaraaleTOe...— 
& African LdJae... 
Vlakfoulein R1 . ... 
KinkeDtfCkRJ — , 
Wit Nisei He 


190 

12 

37 

we 

135 

440 

68 

205 

790 

46 


-15 

-1 

-3 

-8 

-10 

ii 

-20 

-2 

-30 


ii!Bc 

JCjiic 


?rf40f 


C£2r 

WHf 


1.3) 


15.1 


* 

1 


*Vj32c Ll * 
Q^4c « I t S 

S’ii fip’t 

i3j:s5 

MU- 


387 
57.1 £11 
».7 mb 

- 430 
M3 £14*4 
35.0 £12*4 
[43L 450 

ft £31 
315 £13U 
15 4 £J 7b 
M.7 C1L*4 

- 480 
[758 £33*4 
239 £llb 


FAR WEST RAND 


KZO 

U2 \ 1 
228 
MO 
725 
200 
£15 
730 
650 
600 
210 


- 745 


37 9)536 
23.7 

183,. „ 

— 4D0 

lOgi 




- £55 03 [W DrieHl . 


275 


RlyroorSL 


BafielyRl 

Deelkraaini20 

DoornlantoiBRl _ 

East One R1 1 

HshuiERl 

HaneheeyRJ 

Kloof Gold Rl 

Ldjaaon Rl 

stmhvaal 50c 

. JsiilimtanMe 

j£17 M RMfs a* 

Vattcrffloa Rl 


Wsi'ni Areas Rl._ 


39.3 U3 i£13 Western Deep 1C _ 


[290 IZandpanRl — 


660 

-10 

OlOOr 

£14 

-b 

yisoc 

228 

-S 

— 

745 

-55 

QllDc 

910 

-38 

tSSe 

210 

-5 

tSBK 

£17I| 


Q2lSc 

740 

-W 

y55e 

665 

-35 

QllOr 

750 

-AO 

Q9c 

230 

-5 

W»5c 

£21*: 

-1 

ware 

330 

-20 

g?0r 

£39 >4 

— *4 

Q435c 

325 

-5 

1070c 

£35 b 
320 




131 84 


3 

ft 


7.1 

74 

40 
120 
67 
4 1 
42 
?6 


y 

091 
L3| 

1.7 
i£2ir 
12 c.S 
’ 4-;:! 9 

14! * 

LO) 6 .2 


O.F5. 


160 

£19 


265 015 


Trusts, Finance, Land, etc. 


25 Akrrra Gen Inr 
|155 MMydSmi tiers 
y, AnnmuTEi Up. 

17 .tnmurilvlDV. 

15 CmSiaj HKS0*S_ 

18 Central Lu»59p. 

3b Chaddesley 

[109 ChaHengeCrpS!. 
Cbentcy Up— 
CfanerttmseGp. 
CmnnumMkv Ip. 
Carklms. A50r_ 

DMsetyU- 

Edia Jndu. !3)<p. 

El-OroUp 

EqmtyE.it. Ufa. 
'or Estates & ' 
Ex jil oration 5p- - 
rash. Gee. Inv 5n 
FtcAJc dTH lOp 
Frtzrqy Invest 
GrioshmSp- . 
HznbroTOist — 
Hampton 
Havnr&Sll. 
I ndones ia' ^ES 1 . 
Investment Ca — 
j cardan fT. 1 lOp- 

lakflafr- 

KirehtoTlrlOp.. 
Kanin Ca Up... 
LammUlUds 13p 
La3tpcSKS.50p. 

l^Scld 

Lon Am. tGn. lOp 
j4Hs.Earo.Grp_ 
Lon Merchant _ 
Loudon lid. 9p._ 
Lcbot Invs 2^p. 

£7T*-i Da V2pc. Coav 

10 M dmhd luv 5p 
15*; EajedielnviwIOp 

23 Martin iRP i5p_ 
30 MssHrLftR-fa. 

12 N LLC.Inrs. Rr- ; p 

24 KashUT 1 Sen- 
35 KesBrdgaHgs.. 
67 Nip'u Fd. Sg. Up 

7 ParambelOp — 
3 Park Place Inv. _ 
"44 Pearson 1 S) ft Son 

5 PddaytwIOp — 
£27b Pretabl-S. rrSi 

3 S-GetTWlOp — 

13 SraL&Uere.'A'. 
£33b &££4^pe.\nn.. 

18 Emilh Era 

6 Sha Pac HKSOc. 
[£30 Sara Fa KF100.. 

35 ranenfsontSSl. 
975p Trns. 101 TO lp 
550 rvmfcllOSlp.- 
[650 Oo.Accn.lp — 
17*2 Var.SBNpCi! — 
20 Wsto Select. 2n 
10 WestofEnglvc. 
65 Whits Dram 5d _ 
13b Wm&Hadto%- 
17 WcrfdndeMSl.- 
£ Wnchstr LdalOp 

4 York Trust 23p_ 
22 [YnleCatolOp— . 


44 
188 

if' 

17 

30 

3*2 

142 

24al 

48 
950 

24 
ZU 

9b 

40 
1EK 

Genera] 

20 

75 

27 

& 

23 

13 

f 

16 

10*2 

32 

£3 

17 

41 
68 

ll* 

49 
27 
57 
15 

£79 

25 
20 
57 

750 

20 

43 

45 
ie 

13*2 

8*1 

145 

11 

£37 

J” 

£45 

53 

£4& 

55 

£10 

700 

95® 

19 

27 

29 

135 

19 

20 
47ft 
20 

,34 


-1 


125 

02 

OJ 

Q22c 


1.47 

3.05 

QffiLfp 

813 


1 7ll0.ll 


'26 0 


10 73 
190 

See Propertv 
tdO ?7| 3.2| 
3 70 
0.95 


5.61 - E39U 




4.2 

30 

ICO 

72 

59j 

Isl 

16.2 


960 
,575 
112 L28>» 
94| 


8.5 340 , 

_ S2S t!« 
63.7 £« g23 


1T0 

n7>4 

£11*4 

,£19*. 

170 


Pr Sure Dev »c - 
FAGednldUc __ 
FASMipfavRl — 

Harmrov50c 

Harm dc tel 


ITei- Brand 50c 

Pres. Savn 50c.. ._ 
SL Helena Rl ..... 

Initt-l 

WeUim.’Oc .. 

}W- Holdins-.VV . 


205 

£22»j 

130 
520 
1B5 
£19 U 
£11 b 

165 

3C5 

£27*4 


-5 

-2 

-35 

-11 

-10 


Qlto 

330c 

Zfae 

Qpc 

ylT5c 

tjSCr 

vj?5c 

W475c 


78 
SO 

. 20 
ltf S? 


ft 
ft 

ft“;:i’D 

« 1 10 0 


Z9.0 

93 

115 


FINANCE 


-1 


-lb 


-3*2 


-el 


+10 

—I 


-b 


136 ' 

qIK| 

jr 

±133 

QSOc 

174 

£1.34 

07 


155 
0 65 
13.42 
t0.65 
Q12«i 
0.13 
055 
5 94 
OS124 
L3 
d3.95 
qii% 


*0.95 

t5.D9 

0.14 

2.25 

If 

Q4L2 


AnglaEcnad 5Gn 
AssAns ReslAL 

ArtockOUlI 

BfiiHft CaUiasl] 

BenyWiggbu- 
BrU. Borneo I0p_ 
Brit Petroimll. 

' Da3r«FL£l 

Bnnnah£l— 

2 DoffjLnOI'M- 
2 CCPN.SaAssa‘1 
Cailurj. JOp. 

Oe FI. Paroles B 

Endear dot 50c _ 

InLOiiaOc 

Oil Exp] lOp 

p3n Ocean JOOL.. 
PraniraC<ms.5p. 

BangraGil 

fcvnoldsDtv.le. 

R Dutch 112) 

Shell Tins Reg- 
Dordf.il — 
SiebeasiViin 
Sth.Jfa.Po.aOc 
SumingdaJeOils 
j Tecaco+'.T.Cav. 

Tun twice 

Tri centre! 


61 ilOtraaur 
63 [Weeks Nat Jtkfa 
DaPfdtwdlOc. 

Paitoaons 

Wood aim .\50c_ 


OILS 

49 

140 

55 
•56 

65 

132 

533 

65 

32 

£574. 

£19*2 

36 

£22 

15 

25 

56 
640 

8* 2 

S&O 

3*? 

370 

57 
460 

23 

375 

£60b 

7 

42 

210 

63 

68 

35 

93 


-1 


-20 

+5 

+5 

-b 


iL75 

L14 

281 

0.10 

n 

tLOfi 


1073% 

4.2 

9L92 

1504 

11685 

5Jb*a, 

1118 

12£r. 


L61 


21 
L6 

it 

L4 

2~9| 52] 


520 
£45b 

01 E16l « 
9J 205 
“ 290 
ilv 32 

u IMu 

**S8 1^ 

315 
~ 305 

«i al 
81 £11 

450 

“■» 1“ 


22.2 

S 

ll. 

2.2 


4.0 


18 


121 

26 


49 

37 

95 

[flil 

iF.nl 

o.s 

43 

16.0 

80 

10.0 

14.7 

6.i: 


9.1 

I. 9 
7.0 

13 8 
8.3 
95 

II. 6 


S.Zi 

5.3 

LW 

'«5Ta| 

IDOi 

15 

si 


4-fi 


1313 

& 

87 

[17 

230 

kl9 

cob 

02 

260 

182 

140 

715 

660 

485 

225 

27 

iro 


29 475 foo 

wb ® 

32 0 


1105 


[A nr vmer Ht«r 
Ar.g An linMKJ 
Aug' 'Veal hth-- . 

JOharkTi «i 

iroa. Held Field -- 
iE Rand ran 10p . 

JOeduldlnv RJ 

men UmmglC 

1C Held S A IV. .. 

fJohurs I’ons. IC 

Mvth&eWU2x 
MitwrroSBUI •» . . 

NwWiljOf 

ttouno.NVFInft. . 
Rand Sri ccT ion 50 
ISelec'-jirnTrui ... 
NOtnirt Ur 
lSdiefnurrsSi'p. 
ISWAfrtcalMp 


-.114 B60 fTi-aali’ansURl _ 


I’r.lWjRI. 
Ibirat Prp h2f,c __ 
VcTftninjjiasiJC 1 . 
Vcselsii.'C 


384 
£30*' 
£13 ’4 
170 
21b 
19 
310 
£23 

£24*4 

£24 

330 

206 

178 

725 

7C0 

5C0 

236 

49 

135d 

£Ub 

290 

<20 

£22'. 

83 


-6 

-IV 


-V 

♦V 

*12 
-4 
♦ 10 

-5 

-2 


t&lkj i Si 1 1 


ii*5r 
6 21 
67 
0 9? 
ty.tov 
JlLVIOc 
'y225c 
Ulh5c 
<J2Bi 
WlJe 
.WMtf 
teC40c 
y75c 
14 0 
Q30e 
ta4 0 

17 s; 

,J65i- 

q:*c 

i^rls 

Q6r 


3S 
2 2! i o 
43 44 
14 ’5 
0 4! M 


1 

13 i 
2? 

LO 

13, 
30.5i 4 7 
ft 


; 1 

51 

?S 

4\ 


05 

3I4 3D 
43 7 £17 
_T 152 

85 :«a 

J, 212 
82 212 

lie 
2.9 

1LB 345 

- 25ffl 

~ 52 

86 24 
143 440 
53.7 230 

- 75 
B.7 30 

183 70 


DIAMOND .AND PLATINUM 


£15'.i 

AdeIpAq Inv He.. 

£31 '4 


WT'hlr 

10 

48 

Pcbi'.T'rrtcPIt I Or... 

ido 


1731 

ft 

161 

DeE«r<DJ 5c .. 

313 

-2 

yrsr 

7 7 

r.to 

Dn-KipcFf R5 — 

£15 


1 10 

2253 

BO 

Lrdrabun: is: x 

113 

-2 

CS“9r 

ft 

100 

rw.irori.c 

186 

-7 

Q?li 

ft 

94 

DniaiPte 10c. 

163 


ft 

95 

Wacrral 5c 

163 

-2 

«52r 

ft 


CENTRAL AFRICAN 

C cron alien 23c 

Falcon l!h.50c 

kHotcPtuiiv IF.-p- 

[Rha-Corp lPjp 

llttcnConi K4 

[Tankanjika Mn 

ItoPreLBOp- 


1150 
158 
34 
, is 
[200 
92 

60 .. , 

26*; (WcnkieCeL Hh 1 
*' 'Zaat Cpr.SBDOL* - 


31 


100 


Q34c 

ft 

158 


tty;5r 

ft 

34 


125 

ft 

15 


tj5 

Alt 

2 C0 


016 0 

47 

154 

-2 

*0.?6 

17 

65 


09 

IBS 

34 

-i 


13 

39 


wx9o 

3 2 


7.0 

- 28 
a 138 
_• 122 
e 242 
1 215 
_ 65 

10.9 137 

y m 

_ 246 
123 135 

23| S51 4 

122 l*b 


AUSTRALIAN 


!1QW 

i3XZ.7S| 

fe4.9%, 


Q4t.%j 

hOTl 




21 

|790. 
25 

4.0) 73J 3 9 


L8 






13 


38 

4.7 

5795 


3.6 


1LB 


6.0I&1 ^ 

4.4G44) 53 


3 

li 

6.0 


A4 


4.91 

53 

132 


10 

vcqol25c. 

24 






96 

A.'Land&Wc™.. 

126 

+2 

*014c 

15 

74 

BouwinnllrKIc — 

62 

-2 


3p 

145 

BHSnilhSOt 

165 

-5 




70 

GddM.KaljtSl .... 

75 






% 

« Bonier Me . . . 

• 72 


Iff 

-2.S 

70 

30 

liarapta Arsiiip - 
Metals Ei 50c 

S3 

35 


4.2 

14 

JJeiramarSDc 

20 

-l 





111 

M.I U Hltys.50c- 

204 

-2 

QlOe 

18 

80 

M.LyellSc 

85 


Q5c 

ft 

10$ 

.senrraetal 10c 

2b 

...... 



VirtbB. HillS] — 

134 

-4 

(J9c 

14 

7 

4«th Kali. 30c — 

10 

+b 

— 

— 

47 

LlaklJi* 

ttSAO-- 

86 

Q8c 

09 

8 

Par ifir C 

Ppr 25e._ 

21 




Ml 

Ffacenll25c 

725 

+20 

— 

__ 

9 

235 

PanrcaM&Ei.5p_ 

Pttt>*Mls'.iSOr..- 

10 

455 


QEc 

ft 

145 

PostiattoSic 

165 


— 


2 

».-unaikter25c-.... 

4 






B 

Vulian Mia 50c — 

U 


— 

— 

4 

ffesfiraet 10c 

5 


— 

— 

137 

W. MnmRSOc 

148 

-4 

*Q8c 

0.8 

26 

WhlnH.'reekaic 

26 



— 


, 56 


67, 
6.7 - 


424 

- IB 

« 2 g 

- 288 

- 73 
~ 58 
Ta 11 
48 165 

- i<»2 

- 220 

— 41 

- 65 

“ 107 
117 23 

135 

-I 5.4 m 
83 


13 


43 

04 

75 

93 


32 

77 

ID 

[268 

13 

153 

9 

1157 

55 

40 

7 

41 
135 

9 

75 

8 
68 
73 
4D 
29 
43 


.tonal. Nigeria 

AierHitam — 

Berali Tin 

Eerjuutai 5*525. — 
Ex lands Up- 

Gecvor — 

Gd dft Base lSbp- 

GopengCons- 

Uongkrag. — 

IdnsIOp 

U actor I2i;p 

’Karaaniim; J5p 

Killnigiuil 

tomdnoTitiap — 
Maljj Dredging — 

[jPUbanc 

PengkalenlOp 

Petal ingSVl] 

SiUntPiran 

Strath KinlailQp 1 

SihaMalqm. 

5ftii.cn Best tob 

Soo'tei Tai Sill ~ 
[Tanjang lfo 


42 


TINS 

41 
152 


50 rrmckahUbSJJl.-. 


Tronoh 


J3*f 

325 

15 

155 

9 

185 n) 
62 
58 
8 

45 
135 
148U1 
182 

37 

46 id 
107 

18 

102 

142 

4® 

29 

50 

53 

64 


+2 


-2 


-Z 


+1 


5.62 

13. 0 

•12 

*1X25 

67 

73 

48 

7.0 
p43.9 
gii26 

7.0 

0.65 

4.5 

C43.9 

0 

Q23*e 

14.02 


70 


on 

oft 

55 

.'ti 

4.d 


51 
1 7 
44 
?2 
14 
•5 
1 7 
1.8 


10.4 

i> 

56 

75 

* 

116 
ID 0 
49 


1.5 

2.1 


28 

34 

?a 

5J 


L9 


4.0 


21.1 

13.2 

108 

15.4 

1L9 


17.S 

239 

13 7 
73 
fl .3 

10 6 
234 

54 

14 J 
11.9 

At 

60 

134 

1Z.6 

97 


OVERSEAS TRADERS 


AsarCros*£l — 

Angio-Thai UHp 

Australian A qr._ 

Benn'trd iSftlT.' 
Boukra McC. 33p . 
BouiiadiIOp\_. 

Cxraai Up 

FinJayiJaaiSOp- 

Glfl i Dirflns 

GtNUnflO — 
H ru'ie. Crcs. £1 . 

Haffnangiai 

rncbcnpeEl 

Jacks wo. 

Jamaica Sugar— 

Lonrf» 

MitchelJi'fltti 

Ocean W1 ani.SJp 

Pat'sca Zoch 

to 'A N Y 

Scnn Sugar 50p — 

AStaeDaftbvUp 

aSADbiWO. 


13 






152 


ftt5.K5 

15J 

59 

85 


U.bH 


1.2 

247 


45.91 

5.1 

3.7 

100 

— -r- 

15 76 

3.4 

5.0 

22 


108 

3.1 

7J 







__ 

l3o3! 


e4.14 

45 

Mft 

46 

47 

127 d 

-1 

§50 

£39 
875 *r 

+25 

Q129i 

129.0 

15 

5.0 

4.4 

5J 

190 

... , 

3.44 


5.3 

350 

+2 

6.93 

45 

3.0 

12b 

14 

115 


— 



+3 

396 

45 

S3 

58 

+b 

L3.02 

24 

8.4 

109 

12.31 

6.7 

33 

47Dn! 

+io 

J.O 

6.9 

7.3 

46 om 

+10 

7.0 

ft 

2.3 

9ai 


B— 



132. 

+5 

Qztre, 

7 7 

7.0 

4CJ 


♦sa* 

M 

45 


COPPER 

,112 152 IBauraanaRSTIC ..I 56 | 

7.4 390 1 196 [Messina RD.50 } 300 [-5 


Q35c| ft J 66 


7.4 
7.9 
95 Bb 
20 65 
7.8 115 
. 85 810 
15.0 53*; 
| 9.1 375 
1X4 211 
ELI 135 
- 81 


MISCELLANEOUS 


95 £12b JB74 


52 78 
72 
5.9 
9.7 
95 
0.4 


3 [Burma Mine l" jp _ 


17 

40 

560 

29b 

[200 

eo 

47b 

45 


rhae."hall5n 

Cglby Mines SI 

Oms.Mnrrh.Uc— 

l.-mi-da 

NorthpueCSl — . 
R.T2 


[SaUna lads. «T$1 . 
Sanford UincM — 
rraraEvtstLSl — 
Cans 


38 [i’ukmi Cans C5I — 


S 

<0 

70 

810 

<2 

240 

181 

96 

45 

£10 b 
70 


-1 

tn0.5 

ii 

{QUOr 


*065c 

fi551 

+i 


+ 'a 



1.7 


^.S 


NOTES 


1075 

High Low 


RUBBERS AND SISALS 


Stock 


17 DertamC«,IGp_ 

46 Bra*raU10p— . 

56 Ctoal^ddlOp. 

17 CbawBeselOtL 
35 Cons-PteblOp 

47 GadektOp 

29 GdtfcnHcpeUp - 
5*s GrandCenlralWp- 
105*2 Gnthrie£l 

35 AHIchlands Up — 
24 Kasla&iqsMicilSI . 

17 Kulic&r..-'. 

29 LdoAsiaae lfp — 
20*,' Ldn^nlraUrp 

36 kMalaknHIDp 

6 !£alayd8al«p — 

39 MuarRiverlOR-.. 

29 PMaliag 10p 

29 PlanUtto Hgt ]Qp- 
725 ISuoiBKiiaBil 



+ «r 

Div 

Price 

- 

Net 

37 


25 

29 

r 

LSI 

■ 62 


ADI 

68 

-2 


Z2 

, 

103 

57 

-h 

500 

55 

-i 

LBS 

44td 


L97 

7' 


0.5 

170 

-2 

hllO 

41 


L45 

34 

23 


w 

44 


71 

26 


U 

83 

7 

-1 

ar 

39 

-1 

L41 

41 


1209 

29 

-1 

L63 

' SCO 


3LU 


an) Unlecs olbtnriw indlartrd. prim Bad art dUldradi an- in 
' peace Mid CcMmluil«u are Sp. Embmud wimnnlnia 
Min sad cavern err taped on !am< armoal rrporu and wraoali 
and. where pouiMr. arr updated mi half-jmrh Hook; ihr, are 
adjaMed to ACT d 35 per rent HEm iv C B icnl a led w the tail, pf 

I , ant dfstrUmUBE; hracUHed tlRum tadlCBie 10 per rent, nr nwv 

™ dUemn If caledaced on “nil" dhlrltoltox (taeti are based 
tirts Ml "naximora - dtotrlbaShBL YWta, aasoniiDt nnbsnaBcr of 
nw dtvldeads an earreia rate d ACT. err ba aed no middle prWn. 
2.410.4 arep wm ndaPawtlnrialaeafdee l arei il iB a lb u flcMirirliftix 
L2 8.0 HeenrliJea whb dcpOBdaallaaa oUmt Uson EterUng are quoted 
2.9 5J Indnolvr cf lie Investment daOar prepdma 


3-®| 44 
2.2 


0.W 7.9 
0.7i 5.4 
35 
XO 
D.8| 

LU 
l5 
LB 

4.1 

6 

ZB 

25 
25 


TEAS 

India and Ran^ladesli 


63 

jAsuaDaaars£l-^ 

102 


7.74 ft 

5fl 

Assam FTOoTSl 

102 


7.15 ft 

34 

.\s5amlnra.£l— 

44 


3.00 53 

55 

British Indian £1 

90 


4.7 xa 

135 ■ 

CewnociEl 

235 



100 

!*ais.Tefi&Iraid£I_ 

360 

-Si 

195 5.4 

3 


. «b 


0i5 44 

90 

JoUitl—-, — _ 

126 

+i 

745 ft 

41 ■ 

LaaetwumesJ— 

63 


3.35 4D 

48 

McLeod Hal£l._. 

140 

-5 

55 3.7 

84 


103ri 


5.76 ft 

5b 

SnEloHltyilOp- 

6*2 


0 78 21 

Til) 

Terth Hides £1 .— 

345 


842 10.2 

bH 


71 


5.92 16 

1SJ 

Weal Nile HltyiL 

300 


13.43 4 4 

60 

WUUmsMiU 

6b 

+2 

44 -56 


Sri Lanka 


a 

(Central Pror. 

8*i 


087 

2.7 

nHimaieOOp- — - 

48 


60 

ft 

40 

LasavaEI. 

45 



2. 96 

07 

71 

)urah HijMl 

29 


147 

35 

5 

iTefiCorpcniHn 

5 

— 

— 



Africa 


31 BandangaHldg 

130 Biaityrell ; 

34*a [ 20 Peacock Siu-Up.- 
““ 42 KuoBtalei 


40ft 

175 

28 

45 


fii 

t2.74 

3.95 


72| A Surline dcnnaitnideri securities which include Investment 
Antlur pemium. 

■Tap” Stock. 

to * Hlghe and L«wa marked thtn tiave been fftyosled to aUawTra 
jl’O riflhla istttO lor rash. 

* Imerim unce reduced, passed or deferred. 

?■; it Tax-tree 10 non-midcnto. 

?--* ft Flijinv or report OH-aJied. 

7-4 ft Banks and Insurance: rraerve allontians may pnselnda 
73 calrulation cf dividend cover. 

65 ft Price .-4 lime of r.ux pension. 

j 4 Intficntcd dividend rf ter petubac (crip and 'or rights Ltujc 
ccr.Tir rdrtw la yrov l otix dividend tie forecast. 

5.6 ** Free o! Samp Duty- 
7.8 ft Merger bid cr mrganlsmlon in r w era m . 

8 7 ft Not eanpEntdc. 

tg 9 fame interim: reduced (Had and'or reduced caralngr. 
IndlrBird. 

f Bated rat UJ73 profits. 

1 Cover nllowv lor roterHon ft Bfanrea not now rantunR (cr 
dtvifforufc ur ranking only for restricted dnidnid 
It Cavtr doe. W allow tar- aharea which any alno rank lot 
dividend at a t inure dme. No PiE ratio nw tally provided 
V Evciue&ivg a fined dlvldnu] declaration. 

125 1 Regional price. 

Ill s II No par value 

■M \ » Tta tree, fa Ftgura Based on proeperiua or other oi/lrlaJ 
estimate, e Cents, d Dividend nae pad a payable tin vmt«< 
£ raplul: cever based an diridend aa full csplla*. e Redemption 
fl T yield f Floe yield g Assumed diridend and yield 
_?-/ fa Assumed dhldcnd and yield after scrip issue. J Pjyraent 
|&2 bm "eppitjd aoureea. fa Kenya, m Interim higher than 
'. 9.2 previous ttifsL q Emnlnga bas e d cm prrlinunurv 
8.2 Brumx. r Auaralton rurecney. a Dividend nod vuddwtlvhJe 
6-0 > special pemnn. t ludlcated tfliidend: cover rrtMci tc 
86 trortou dividend. prE rntui baud an laust mutual earning.'.. . 
15.4 a Forecast dividend: cover based on previous year's carptnis. 
3.6 * Tin free up to Mp in the L w Yield allows far currmey 
13 A eteuse y Dividend and yield based m merger term-, 
v, X DMdcnri mid yield incluifc u speetol pvmcnt Cover don not 
>gi Bmdy ta special f»ncnl. 

■ U<J A Net dnldcnd and yield. B PitfrroKS dividend pxgitvl or 
•Mforrcd. C Canadttm. K tn»uc price. G AsBiiHddtvtdsid 
■nd yield after pendnii *Hr and w right* Issue. M Figures 
based 00 (rapt-clus nr otbcr aUhHal caflnMiw (cr ia74-7T. 
it 6 ** Grew. T Furores maumed. U No significant CotpmthM) 
iq ~2 Tax payable, t Dividend total to due. 

S'JJ^ o AUirtvintions: a) a dmd«nt * a scrip inwr. st ex richt/= 
a ex ill; ft a capital dmrtbutlon. 

** Recent Issues M and “ Rights " Page 17 

ISifa This Bwrtc* Is available ta wery Company dealt’ in on 
24 tfli Stock Euhanges tbraatihoot Ute United Kingdom for a 
23135 ' of £325 per annum for each security 








30 



your business to 


•bifltfor the Job -sizes B'-W 

Cowes. IMo «. Wight Tel: Cowes 5631 Trio* 8B4BB. 


Saturday November 15 1975 



Guardian 
Royal Exchange 
Assurance 




MAN QF THE WEEK 


*izz ? Vvyr 


— 5* ;* ■ ;Ai . 


Trade deficit steady j 
at £206m. in October! 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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THE UK HAD a visible trade installation items for the North go to the International Monetary] 
deficit "of £2Q6m. in Octoher Sea swelling the import bill this Fund for a S2bn. loan. j 

which, after allowance for an time. But 1° **“ In value terms both exports 1 

estimated surplus of fllOm. on taken together, the monthly aver- ant j | m ports hit new peaks last; 


Mortgage 
lending 
at record 
level 


THE LEX COLUMN 


Growth to come 


-invisibles.*' left a balance of age volume of oil imports rose month, with exports up £l57m. to ; BY MICHAEL CASSELL 

'nut merits deficit on current 1J per cent, to a large £1.74fm. and imports flaSm.; 

account of £Mm. reflecting antlctpatlOn Of ^ higher at £1.94bn. i MORTGAGE LENDING 


at Redland 


. 'IU i 


‘u 1 


He has 
divided 
a nation 


In both cases the deficit pnce nses - Both of the montblv finurcsi reached the highest level ever 

An Ure .« were little changed from One of the key factors affect- ^ considered to have’ been in- 1 achieved, last month, as the 
thy previous month. They mean in? overseas trade from now on is fluenced by Freakish elements— a flow or runds into building 
lhar for the first ten months of the industrial stock position. third of the export increase was! societies surged ahead again. 
Ihe veai the current account The big bout of de-stocking io accounted for by increased ship- j Societies lent a record 1492m 

deficit is just over Xl.Sbn.. bear- first nine months of this ments of djambnds, and 3 similar) to home buyers, compared with 
ma out strongly the official claim year was a major influence on proportion of the import rise was j £445m. the previous month, 
for sr.nie time that the figure for decline in the volume of accounted for bv ships. I an A now ' wents likely that 

1975 as a whole is likely 10 be imports from levels in the The average value of exports! t*? monthly level Of advances 
under £2br. second half of last year. to the EEC and the rest of: — ,n the next few months at 

This compares with an outturn Europe went up by close to 10 } W ” 1 , be aronnd KOOm. 

of CLfiBbn. for last year, but the Forecasts P cr ceQt - between M arch-July; [?!??* ET**!; 

recent trend has been in line and August- Octoher «a period 1 only slowly and.- with investors 

with earlier Whitehall forecasts While it is not clear whether which, taking 'monthly averages.) funds coiniDulag Jo now info 
that the pace of improvement the destocking process is com- allows most of the distortions! branch offices at a tugn rate, 
achieved during the first half of plete — there was a further drop caused by the dock strike earlier) societies believe that a further 
this vear would not be sustained, of 3i per cent, in the volume of this vear 10 be' eliminated. j increase in lending is now 
The recent deterioration in imported ^materials honoa. After tbewut expansion ol 'ex-, possible.^ ^ |Q cu| 


The final leg of the account 


1 arranged by Lloydsi 

Grinrllut'c ■ hac 


f i 


brought a further increase in f n( W fell 0.8 tO 365.6 CSr, " dlays h “ had . to 1, 

[activity and not much overall ,nae ‘ a h\ e-year term for 

[change in share prices, which sterling and dollar faciliti&lji 


f h a a ce e o'? ^ofii^iing:^ 'index and i." = ***£53 if 

2555 LSI Australasia and Asia (together £«"* 1 " Jfcfl 


very minimum length 


: * 5 * ; 
ii • I 


nmsneq it .points up over the \ rtn»elher V * Cff.UI 

account. But yesterday’s batch * I!?*! «.i» of profits in'" 1974- adequac : v ! T1 ! e ! “’jf 
of economic statistics provided has been be . repa ] d . early 


no new reason for enthusiasm. S?J& r 


increasen in me term borrowings. It 

n ji j and 1 his division would have . . ' ■ "“V 

Redland - been ahead but for . sharp drop ^s fo be asking ^ 

Red land’s interim figurework * n lea ^ n £.»n Ces ’ wbich ^ about the extent to 

— profits marginally higher at out HOO.OOO. . . Lloyds itself has provided 

£10.3m. pre-tax — poiDts to a good ™. S £27nl. total ot loans, ana" 

recovery in the current half recur ,n lhe nirrent h ch the management controls^ 


vcmmctu d Aivio At l of a 3" per cent, improvement in It is possible to construct a vent. In value terms exports to, pnees-. ' 

BY KENNETH RANDALL the Mrina of tra de— the ratio of wide range of forecasts for the North America fell {per cent... Accortmg lo the 

averace export prices to averase course of the current balance of implying a much greater diop m Societies Associanon. me 
FEW AUSTRALIANS would be ^ po 7l prices ■ ~ paymonto during 197&-depend- volume. .. | movement took in £843m. last 

unaware by now that Sir John . , . t . , . . . i ne 0 n rhe pace at which world In volume terms, the t».K. s- month. Withdrawals amounted 

Robert Kerr, their first Governor- Altnough the physical volume trade recovers. exports of manufactures went] to £537m., leaving , net receipts 

General to sack an elected 0* exports showed a welcome in- . down 2 per cent on average over; of £306m. — the third best total 

government, is the son of a Bal- crease of <J per cent, between But it is taken for granted >a t he same period, with exports ever recorded. The highest 

mam. Sydney, boilermaker. September and October (against Whitehall of metals showing a sharp 10 was £406m. in April this year. 

Ii adds 111 tie roan understand- a 4 per cent, rise in the vo^ lume produced a dramatic redui.Uon per c<?dL fa. 0 p Apart from loans made dur- 

ing of why he acted this week in '*f importsl. between March- July in .the rate of Jhe deficit earl r {o\ports of manufactures went , ing October, hniidibg societies 
a way that pushed Australia into and August-Oetober the monthly this i - « ar up by only 1 percent, in volume, also promised to lend £517m. 

ihe most divisive and potentially average volume of exports fell t rnai liijere will sun oe a j t bough inward shipments ofr — yet another record perfonn- 

vmleni election in its Federal per cent-, and the monthly aver- a large current deficit to financ« f 00( i. beverages and tobacco shot 1 ance. By the end or last 

history. Rut ii has been aye volume or cni imports rose * n J 9 ' 1 J- . ™ J* « L!T p .° n S2: up 17 per cent. I month, the movement had out- 

emphastsed above even the fact per cent - . . , P r 3 ?- 0f th . e , Tahte Pa»e - »3 i standing mortgage cornmll- 

ihai he was Chief Justice of New There were no large capital U.k.s recent decision finally to Table, Pa* e -3 j ments ol - £U8bn . 

South Wales before be was — — — — — I j ' sir. Norman Griggs, secre- 

i.Invernor-Goneral. -m ■ tary-general. of the association, 

He has been publicly accused 1 J — w I — . 1 ■ 9 S ' /a pointed oul that in the first 10 

or just about everything you can IbIIiD Hi fl||R flfl ^ ||r*|l gr*! months of this year, societies 

think of. One newspaper claimed JL provided 537,000 mortgage 

that as early as last Saturday, -*■ advances compared with 

Ljdy Kerr lold at least two - _ ^ ^~>4 0 343.000 during the same period 

to raise £70ni. from City 

Tuesday. Practically a Jl the mass *. •/ r . .. . 

media have felt it necessary to First-time buyers on mostly 

publish details of the charges BY LORELIE5 OLSLAGER AND MARGARET REID “modest" incomes were re- 

Lrivanc^knlwled-e orTuidJ?'* THE BRmSH Sled Corpora- this vear and that It will have The new BSC financial scheme ^"fg^whkh ‘has* be“ 

’ tion's scheme for raising some to cut costs by £400m. over the which has dearly been devised hi ., her *i n the pasL 

e * nw * £70m. through -'selling" steel next year to avoid Turther t 0 enlarge its armoury of cash- £ |r Griggs reported that 

C.-1 stocks tn Citv institutions for ** unaccep’abie" borrowing. raising instruments, is evidently avera «e prices for all kinds of 

Silence repurchase in 2-4 years’ time has An “overwhelming ' propnr- conceived by its creators, row a« homes were now rising at an 

run into opposition from the tion of the £200m. saving sought a borrowing method, but as a estimated 1 per cent, a month. 

Sir John Kerr has not replied. Bank or England. for each or the next two financial sale-and-buy-back scheme for . prices „f second-hand homes 

He has declined invitations to Confidential discussions arc years would have to be on labour present surplus steel stocks. | however, were rising "appre- 

discuss the affairs of the week continuing on lhe project, which costt. which would have to be cut i 5 understood that, in its; clably faster" than those for 

with the Press or even to state hy s - been widely seen as. in by_about -0 percent latest form, it would involve the) new houses and once the two 


Bank opposes BSC scheme 
to raise £70m. from City 


month, the movement had out- 
standing mortgage commit- 
ments of £1.18bn. 

' air. Norman Griggs, secre- 
tary-general of the association, 
pointed oul that in the first 10 
months of this year, societies 
provided 537,000 mortgage 
advances compared with 
343.000 during the same period 
of 1974. 


recovery in the current half 
year and to even sharper earn- 
ings gains during 1978-77. The 
U.K. is moving well, there. are 
signs of a recovery in. Germany 
and in the Australian associate; 
and yesterday the share price 
added to iLs recent run of rela- 
tive strength — a rise of 40 per 
cent, over the past three months 
— by improving 3p to a' new 9Sp 
high for the year." 

For the six months sharp 
growth at home has offset 
declines of nearly 30 per cent, 
in Germany which takes overseas 
profits down to roughly half the 
pre-ca* totai. fn the U.K. volume 
has edged forward in roofing 
tiles and bricks, and pipes have 
turned out of lhe red '(which 



installed 10 protect n$ £ 
ment, which is subordinate 
the claims of all other cred 


Takeover Panef 


Jim Jul Aug Sep Oct N| 


Central and Sheer* 
agreed bid Cor Ashboutqj 
vestments could martc'theij 
ning of the end of the Tali 
Panel’s longest running^ 
ache. The key lies in tbs! 
played by Brandts, wliifli 
years ago undertool; 
write part of a 4fip-p* 
bid for Ashbourne. The) 
never materialised, and 
Panel has now ruled! 
Brandts is under no 


BY LORELIE5 OLSLAGER AND MARGARET REID 


House prices 

First-time buyers on mostly 
“ modest " incomes were re- 
ceiving 46 per cent, of ail loans 
— a figure which has been 
higher in the past. 

Hr. Griggs reported that 
average prices for all kinds of 


could be worth almost £lm. to wjl j „!*„ benefit from increased to t ^ an off ?f 
Redland this year). But price autt > battery profits worldwide. °* n Defla,r - W 

rises are the real .key to first-time contributions from However, Brandts has. g 
recovery: and that also goes for reC( , nt acquisitions (possibly io finance on generous^ 
the hopes of an upturn in Ger- wort f, fgoO.OOO pre-tax) and the the cash option in Central 
many where volume declines of absence of £440,000 redundancy — which happens to ir 
a fifth have been turned into a payments. The key industrial roughly as much money = 
nse ° f - per cent, since the end batteries side seems to he at the original undertaking. It 4 
or r»tt j. j ear * 1 bottom of the cycle but there viding a secured five-yeai 

If Redland can make £JZm. are no rea [ s j g n S yet of any of £8S5.0Q0 at 12 per ernf 
pre-tax tin? year earnings on improvement in orders, either is buying £98,000 of } 
average capital would cover the on tjle Conntinent or in the U.K. cxpensive^looking Centnl 
forecast dindend aver three But pre . tax profits could emerge rants. This seems an accep 
times. Group net borrowings are not far short of last year's total compromise in the ^ 
ert^o doWn Lr ■ £ i 8ra / t i.u ga,r L St ° r flfi-Sm. The shares have been stances, and so does tiie> 
nil 4?i relatively dull since the of the cash alternative-^ 
rights cash accounting for just cautionary note sounded by the share. ■>, 


three-fifths of the reduction). 


th* nMeB «,k. e - ,-ioiH ie ^1 ^ ^' rou P in June and ma - v continue But the intriguing feat 
Jp h nt Slfik nivf d vMr 5 LnM t0 bc *°“ wtth fu!1 recovery that although one of the 
Sc?”-, fifth 1 >earco,,ld probably a year away. The mar- principles of the Takeover 

' • he* capitalisation is £97m. at j s that all shareholders 1 

fhlnrido l06p ‘ receive equal treatment 

Liuunae Panel has agrwd that ^ 

Chloride has been trying hard GfilldlayS- alternative .should not be: 

to keep its growth record Intact. J available to owners of 4 

but it is still at least partially a Citibank has beaten the price cent, of the equity — thej 
cyclical stock: half-year pre-tax to be paid for its new shares in originally held " by the 
profits are £643.000 lower at Grindlays Bank down to net sortium that failed to nH 
£7.32m. while earnings per share tangible aisset value, as reduced earlier bid obligation. Thi 
after the rights issue are 23 per by the half-year losses. But only take the paper bi£ 
cent. down. The main setback has Grindlays could scarcely have nominal of unsecured 1 
been in plastics and metals on hoped for more, when shares of which seems likely to stan 
the Continent and the U.K. fa Grindlays Holdings — which is below par. Again, this 
sixth of last year’s profits) which still the majority shareholder sensible interpretation . .*’' 
have been bit by reduced in rhe bank — are selling at 39p spirit of rhe Code-^tflf 
demaud and a smaller margin againsi underlying tangible the consortium might saS 
on the recovery of scrap lead, assets of 53p. As for the loans other way. • 


'ii* own case on radiu and tele- essence, a form of inflation-proof The Corporation has told the participating • institutions in came into line prices of new 

vision. A written statement, borrowing, since the repurchase unions that steps to cut labour u | t | niU | e i v selling the stacks bouses were likely to increase 

quite clearly prepared in ad- price would be geared, at least costs this financial year would b3c) . t0 * tbe corporation on «i more sharply, 

vuncc of Mr. Wlmlam s dismissal, in pari, to the retail price index, result m a saving of formula linked to steel prices as People interested in a new 

stands as Ins only explanation. But it * is believed that the against a target of £U0m. wej ; as retai | pr jce S I house should buy as soon as 


vuncc of Mr. Whitlam’s dismissal, in pari, to the retail price index, result in a saving of formula linked to steel prices as People interested in a new 

stands as Ins only explanation. But it 1 is believed that the against a target of £U0m. we j{ as reta j| pr jc es I house should buy as soon as 

It ha« been reported and Bank of England, with its central q. mn „ oxl j possible, he added, 

analysed at a length as unpre- role in managing the public debt. beriOUS The money the mstituuons) The societies’ next problem 

cedcnicd as the actions it des- dislikes the idea of a major .Hr. Bill Sirs, of the Iron and v,ou,d receive back would be. j S jj^iy to arise if they remain 

criUcs hut it hoil< dnwn to a nationalised industry making an Steel Trades Confederation, who scared .«> in ® ep „ l lD _ a - l i very competitive, so that funds 

number of simple propositions. unprecedented index-linked bur- is chairman of the TUC steel they would also get « per cent, continue to pour In and the 

First, that Sir John Kerr had rowing deal because it would committee, said after the meet- °> extenc to ra t e of house price increases 


Chloride 


rilSM. Ul4li on rfumi iwa.ii iiuu UtU 1 un nvav nuuiu vuiuum -w, ra _ to : 1 I « * C V* mvuji. F 1 

hL-conie cunvincvd iliat ilicre complicate the whule programme ins that the unions accepted the pnees nao risen more tnan reiau starts Xo accelerate sign 1 .- 

would bc no political settlement of Government borrowing. . seriousness of the situation. p r i ^® s ’, ° u r sa cntsi.e w per cem. fi cant i v . 

or the conflict between Govern- The issue touched off by this- They were willing to give of that by w-nn-n stee price in-. They do not wish to continue 
ment and Opposition which had navel concept Tor fund-raising every assistance they could, but creases had been smaller. ; building up liquidity beyond 
b lucked the passage of the bud- has coincided with the Corpora- he warned the BSC against Apparently, some £5Sm. is f h e 20 per cent. level 

act through the Senate for nearly tion's warning to trade union taking any unilateral measures, thought to he available Eor the: reached by most or them and, 

five weeks and threatened a leaders on Thu red iy that u e\- “We will not have things forced scheme, chiefly from pension; vvblle also not wishing lo take 


financial crisis at the end of this peels to make a loss of £340m. on us.’ 
iiiunlh. — — 


Second, that the only solution 
vui a reference to the people — 
general elec lions, as demanded 
iiy the Opposition. And third, 
ih.il because Mr. Whtilain would 
not advise the calling of such 
elect. on*:, he had i» make way 
fi.r Mr. Fraser, who would. 

They were llu* >uri of judg- 
ments which deiiumtirated the 
•*\lr.. ordinary .-imilaruy between 
in- person .lines >•( the principal 
:■ layer-, m lhe drama. Having 
iiiadr up his mind. Sir John Kerr 


Congress committee votes to 
cite Kissinger for contempt 


! any action which could barm 
bnllders’ confidence, they may 
[ have io look a( existing interest 
, rates next year. 



U.K. TO-DAY 


BY DAVID BELL 


WASHINGTON, Nov. 14. 


A Congressional committee 
to-day voted lu cite Dr. Henry 
Kissinger. Secretary of Slate, 


nt.i iii><re liki-lv to back down for contempi of Congress for 
ii,*n Mr Krascror Sir Whitlam. refusing lo_ hand over to it 


tiian Mr Fraser nr Mr Wbitlam. refusing 10 nano over 10 u 
Tb.-n- h.is pndMltly never been classified intelligence docu- 
■ iioh j cinllueiuv -if single- ments. 

•Hinder! intellect- .11 tin- apex of The contempt citation — the 
\i:«ir.ilian Government second of a Gahiiiet secretary 

in Iwo days — follows ' the 


Put Sir .h»hn Kerr Uunglcd the 


1 1 •»> rtiu'c h»* had defined it There I .\4in1inist rat ion’s decision to 


1- n.» longer much ihmhl iliat Mr. I ignore subpoenas Issneil by the 


Whitiain vj* sirb'il without House Intelligence Committee. 
Aavnini: nr nllimjiiim l»ec.ttisc • Ohscnere here do not recall 


She tiincrnor-Gcneral feared a a previous Congressional move 
eounier-eeiip — ins own dismissal lo c ,ie a Secretary of Slate Tor 
trom Buckin-jh.im PaJarc on Mr. runtcntpl and. if lhe motion is 
.id vice. Micrcssful. Dr. Kissinger 

In trying to avert that, hr could he sent to prison. 


i>h.-d with a > 1! nation where 


Secretary. 


b'~ ne« Chief adviser was al|VBd> with this co/.f 

nu-Aiulely disci edited in lhe m juep over Cyprus, reacted 
Hnusc of Represent:! lives .inrt angrily to the vole. He said he 
installed with j caretaker man- - nrofoundly regretted*" H and 


date which is close in unwork- 
able. Ye.slerd.iv. fur example. BS 
nflicers of tlic Treasury — the 
bastion of public service pro- 
priety-sent him a petition pro- 
testing against the work they 
were being asked l«» do for the 
new government. 


“ profoundly regret led ** It and 
that it would raise serious 


questions all over the world 
“ about what (his country is 
doing to itself." 

There are three specific 
issues on which the committee 
is seeking more information: 
State department papers about 
secret f.'lA activities since 
1903: the recommendations of 
the powerful National Security 
Council about these activities: 
material dealing with alleged 
Soiici violations of Ihe 1972 
and 1974 Arms Limitation 
Agreements with ihe U.S. 

If Ibc motion is passed by 
the House Rules Committee, it 
then goes before the full Ilouse 
and with Congress in its posi- 
Watcrgate mood, it is too early 
to tell what reception il might 
have. 

President Ford has per- 
sonally hacked Dr. Kissinger’s 
stand on the grounds that 
“executive privilege” entities 


him not lo release the docu- 
ments and that most of them 


MAINLY dry. Fog clearing. 
London, E., .S.E- N.E., Cent. N. 
England. Midlands. 

Fog, dense in some areas, with 


relate 10 previous Administra- frost, clearing slowly to hazy 
lions and previous Secretaries sunshine. Rain at times. Winds 


of State. 


variable, light. Max 11C (52F). 


Bui llie cummiltce. which Cent. S.. S.W„ N.W. England, 
voted 10 to 2 in favour of the Lakes. Wales, I. of Man, Channel 


contempt motion, contends that 
executive privilege is a smoke- 


Islands 

Cloudy. A little rain or drizzle. 


screen behind which the Hill fog patches. Winds S. or 
Administration is trying to S.E.. moderate. Max. IIC f52F). 


conceal potentially embarrass- 
ing information about who 
issued CIA orders and why. 


Scotland, N. Ireland 
Cloudy. A little rain in places. 
Winds Westerly, light moderate 


Sthli‘singcrs- J '!\il^ for yol 

AL.O suitable for -^Trustees, particularly of thiidren’s settlements 
: . ★ Cai pi tal-jTr :i n-sfc r Tax plaknfn^ ^lltose. paying the investment income 
• 1 slir Vharce^l*rcvious investors in Savings 1965-1975 ,^-Other investors 

5 - ’ rcqurrhig a portfolio rciurn jn-iivcipaily or wholly ;rn the form of 

•; 7'': ; 7 '.- y Capitiil Gain; rather than income. j- c - 


More important, the com- or fresh. Max. 9C 14SF). 


mi l lee also alleges that among 
the missing documents that it 
wants to see is a letter froot 
Mr. Jamcc Scbtesinger. the 
Defence Secretary who was 
recently dismissed by Mr. Ford. 
The comm iu re says it has good 
reasons for suspecting that this 
letter details significant Soviet 
violations of the 1972 and 1974 
disarmament agreements. 


Outlook: Changeable. Becom- 
ing windy. Gales in N. 

Lighting-up: London 16.42, 

Manchester 16.44. Glasgow 16.42, 
Belfast 16.54. 

Long-range Forecast, Page 5 


Capital 3"" equals 

growth of e 9 ua Js 
6 « equals 


BUSINESS CENTRES 


Fleet Street papers back again 


BY ROY ROGERS. LABOUR CORRESPONDENT 


Background 


activists, his profiv»>mn;il mentor reinstate them. reduiina the conditions thev bn Monday t 

was Dr. H V . Evatt . his legal R . d , »ore de.-nandtnc. set losether a 

n:iin « w itin enmndnf mHnsirrM remains un resolve/ and w.ll P be The . compromise was that ehairmanship ol 
union b-itiU-truund of lndtistrtdl . „ u j t > , f >, er ao^ntia- there ihouJd be an immediate re- NPA chairman. 


r™>!s h- ™Td .« SIS IS, 

sides when the Labor party split tU)nS on Monda. . 


?ver hi> cmrooctions. Stevens. managing director. mac hj ner y t hat disappeared on cent. increases to man 

Balmain was genuine working- Beaver.) rook Aeu.vpapcrs insi Tuesday night would be returned, machinery in a new extension 

ass when .John Kerr was born >ome fJflO.ntW JS a result of the A ioint xpa .auew statement to the paper s Fleet Street 

icrc in 1914. To-d:iy, it is rather dispute 'Which prevented publ tea- !ast n jjrf|t made it clear that the offices. 
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HOUDAY RESORTS 
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Total Net Returns 
Many investors are ntr-v 
looking increasingly at total 
NET returns from investments 
rather chan at gross dividend, 
returns which can suffer very 
high races of taxation. 


The table, indicating the gross 
income yields equivalent (ac 
varying income-tax rates') to 
the specified gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
.Authorised Unit Trust. Here, 
very modest relative capital 
gain offers the same net return 
as a very high gross income at 
the upper end of the tax range. 
In fact, for the yo'^ tax payer 
capital gains in an Authorised 
Unit Trust are worth at lease 
3.9 times as much as the same 
income rerura. 


Aims and sci-ucrure of the 
“Nil Yield” Fund 

' This Fluid has bees designed to 
achieve a portfolio return principaJJjT 
or wholly bv way or capital gain. 
However, the managers currently 
expect that there wilt be a small 
income distribution on the Fund 
about every a - 3 years. There are 
specialised techniques to achieve 
such a return but most are impractical 
for the private investor since they 
.need constant monitoring and a high 
degree of technical expertise besides 
Considerable administration. ' 

Br concentrating fuU time 
professional management on one 
portfolio and using To full advantage 
zfte tax and ad ramus era arc effici encies 
inherent in Authorised Unit Trusts.' 
S c hi esira per Trust .Managers hav e 
resolved this difficulty and can also 
offer a diversified portfolio. 

The Fund is divided into 3 broad 
categories of investment: 
x. -Fixed Interest 

This sector includes 'Deep Discount* 
Gilts Where the redemption yield 
36 substantially represented by capital 
gain. This sector currently accounts 
lor over 30-' „ of the trust, 
a. Overseas Growth Stocks 
This sector - some 3 1% of the 
trust - includes particular emphai's 
on the U.5. stockmarket . currently 
favoured by the Alanapen, 
Back-to-back foreign curreno' 
facilities arc used to substantiillr 
avoid the risks of the doliarpeeznium. 


3. U.K. Equities . 

’JTiis sector -curremlyTTu® 
T rust - includes low yielding 
equities and a small propose 
ihe Capital Shares of Du al u 
Invesunenc Trust CompamO 

The portfolio is therefore bto 
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